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THE MONEY MARKET. 

Discount rates have continued to droop this week, and 
the quotation for best three months’ bills is now down to 
3 to {} per cent. Nor is there any prospect of a change 
in the condition of the market. During the remainder 
of the month the Government disbursements promise to 
be on a scale large enough to offset the revenue collec- 
tion. Although trade is undoubtedly improving, the 
extreme cheapness of money causes it to be conducted 
more largely on a cash basis, and thus to prevent any 
appreciable increase in the amount of bills current, so 


that altogether the outlook is to lenders as cheerless as 
ever. 


Subjoined is our usual table of current rates :— 
BANK RATE and MA¢KET RATE. 
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LORD ROSEFERY AT THE EIGHTY CLUB 


| Lo! » Rose ERY's speech at the Ii ghty Club, on Tuesday, 
| will not do much to rehabilitate his party. lt was not 
| in itself a strong speech, or an eloquent speech, for Lord 


Rosebery is never at his best uniess he is in a cheerful 
mood, and on Tuesday night he was depressed and 
querulous, fuil of annoyance at his dismissal from office, 
which he interpreted as a decision of the country that his 
party was “ unfit to govern.” The decision was nothing 
of the kind, but only a statement that, for the present, 
the country preferred Unionist principles to Liberal 
principles—a very different sentence, conveying no moral 
or even tl tellectual re probati yn. The blunder was 
important, for by it Lord Rosebery defended the grand 


| defect of his speech, its tendency to mere eavilling. He 
| could not be expected, he said, to indicate a policy when 


he had been pronounced unhiit to yvovern. Why not? 
Surely the ve ry way to show that the verdict of the 
ri yunti y Was hasty and unreasonab'e is to propound fi 
policy which may be accepted as a better, or at 
all events, more hopeful one than the course which 
the Government has clected to pursue. It is not 
the duty of an Opposition which aspires to power in 


the future to contine itself to criticism, for if it does, 


‘criticism is pretty sure to degenerate into ecavilling, as 


Lord Rosebery’s speech did. Mr Chamberlain's 
position in the Government will not be impaired by 
sneers at him as the dictator of Lichfield, nor is anyone 
convinced of anything when an ex-Premier asks whether 
under present circumstances the late Government 
would not have be en criticised out of office. Certainly 
it would not, for Tories would have seen as Liberals now 
sec, that for the ‘* circumstances ”’ the Government is in 
no way responsible. This was the very worst portion of 
Lord Rosebery’s speech, for, though he did not say so, he 
intended to imply that the present Administration was 
in some way responsible for the untoward and in some 
respects dangerous condition of foreign affairs. If he did 
not mean that, what did he mean? Yet he will hardly 
assert that the present Government was responsible for 
President Cleveland’s Message, which dropped upon 
them likea bolt from the blue, or forthe German Emperor's 
telegram, in which they were hardly able to believe, 
so much were they amazed by it, while he himself says 
that the Russian refusal to permit interference in Turkey 
came after the departure of the late Government. He 
himself left Armenian affairs, he asserts, in the “stage of 
negotiation,” and the English people do not think it 
generous to taunt a man because his house hag been 
burnt, or he has been slanged in the street, or he has 








been threatened with an unreasonable lawsuit, and that 
is in substance what Lord Rosebery does. We fail 
entirely ‘to perceive how language of that kind is’ to 
enoourage or reinvigorate the great historic party which 
Lord Rosebery is supposed to lead, and which in its hour 
of temporary defeat and distress looks to him for 
inspiriting thoughts and words of counsel. How can 
it possibly find either in expressions which signify that 
the country is in an unexpected mess, and which 
have under them aquite audible though inarticulate 
chuckle. Criticism of that kind will never destroy a 
Government or-infuse heart into a dejected party. It 
only means that the ousted leaders are still under the 
influence of annoyance—natural enough perhaps, for 
an ejected party always thinks the electors ungrateful, 


Quen: 














but still very weak and pettish. “ You're another,” says 
the London gutter-child when he has been rebuked, and 
the retort amuses other gutter children, but it is hardly 
becoming in the head of Her Majesty's Opposition. 4 

There is a want of candour in this perpetual refusal to 
suggest alternative courses of action, It is, of course, 
true that an Opposition is necessarily ignorant of some 
things which aGovernment knows, and there may be cases 
—there was one the other day about Venezuela—in which 
to refuse to discuss is an act of self-denying patriotism. 
But as regards broad lines of permanent policy, the 
Opposition is never ill-informed, and can, if it pleases, 
give advice, to its own great advantage and that of the 
country. It knows, for example, just as well as the 
Foreign Office what is the usual policy of the country as 
regards alliances, and can, if it pleases, criticise the 
policy now pursued most effectually. But what does 
Lord Rosebery do? He ridicules Mr Goschen’s idea of 
the ‘splendid isolation ” of Great Britain, and says 
there is some preferable third course between that and a 
‘‘ system of alliances,’’ which he admits he 1s not prepared 
to recommend. Very good ; that is doubtless true, but what 
is the course which Lord Rosebery favours? He does 
not give the country even a hint, unless it is conveyed 
in the taunt that we are not on as good terms with 
Austria and Italy as we were when this Government 
came into power. Well, admitting that, and admicting 
also, as we should heartily do, that the friendship of 
Austria and Italy is most valuable, how does Lord Rose- 
bery propose to regain their estranged affections? We 
cannot even conceive what the grievance of Austria is, 
unless, indeed, her Government thinks we have taken 
German menaces about South Africa too seriously, and 
thereby weakened the Triple Alliance; but we fancy 
Lord Rosebery also— indeed he admits it—would have 
increased the Ileet, and we do not suppose that he 
would have declared war on Abyssinia, which is at this 


moment the natural desire of Italy that we should | 


do. ‘There is no subject upon which he could 
have given more help to the general thought than 
this of alliances, but he gives none beyond a 
captious suggestion that the existing Government is not 
managing well. Assume that to be true, and how much 
are we the further for that criticism? No further than 
the teetotalers are towards a restriction of the liquor 
trade because Lord Rosebery sneers at two inferior 
Peers for bringing in Bulls, which may be bad or good, to 
regulate it. The note of his speech, in fact, was struck 
by that his very first remark, and it is a very unmasical 
note. It is not criticism but cavil to sneer away a 
couple of proposals which he does not describe and 
does not expose, and which might, for anything his 
audience could tell, be excellent measures, though 
suggested by second-rate men. We do not believe in the 
permanent overthrow of the Liberal party any more 
than we believed in the permanent overthrow of the 
Tory party, and we want its leader, if he wishes 
to remain leader, to rise altogether out of this 
captious mood, and add something, if it be only 
effective criticism, to the general wisdom of the political 
world. In his second speech of Wednesday, Lord 
Rosebery had recovered his temper, and his speech, 
which was in essence a glorification of the Empire, 
gave much pleasure; but though he painted the 
resent situation well, he said nothing either of 
uture gains or future dangers—gave, in fact, no guidance 
either to his party or his country. He will say that was 
not his purpose in an after-dinner speech, but the impres- 
gion he leaves is, that if it had been his purpose he would 
have had some difficulty in realising it well. Lord 
Rosebery is a man with some acuteness of vision, but an 
English party needs a leader with something more than 
that, some faculty cither of suggestion or of inspiring 
confidence and enthusiasm. 





—- ———~ - 


DIVIDED COUNSELS ON AGRICULTURAL RELIEF. 
Tuer is no occasion for surprise at the inability of 
such a body as the Royal Commission on Agriculture 
to agree upon a set of recommendations for the relief 
ofthat industry. The subject bristles with controversial 
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questions, and the Commission contains several men | improved administration of the Poor Law, the great 
who have prominently committed themselves as partisans | Increase in Imperial subventions, and the fall in the 
on one side or the other of some of the more important | assessment of land. ‘On no subject,” they say, ‘‘ has a 





missioners were not only unable to agree as to the | tenant farmers who have appeared before us, and who 
substance of a report, but that they were also divided as have been examined before our Assistant Commissioners, 
to the desirability of presenting a report of any kind at than on the injustice of our present system of local 
the present time. While the majority of twelve members, | taxation, and the necessity for its readjustment, so far as 
including Mr Chaplin and Mr Walter Long, were | it affects agricultural land.” This is true, as farmers 





determined upon the issue of an interim report in| have always taken an exaggerated view of the importance 
time for its consideration by Parliament prior to the | of rates which they pay in the first instance, while the 
arrangement of finances for the coming financial year, ultimate incidence of those burdens is a matter of some 
the minority, comprising Mr Shaw Lefevre (the | uncertainty. It cannot be denied that, in rural districts, 


of those questions. It appears, however, that the Com- | greater coincidence of opinion prevailed on the part ofthe | 





chairman), Lord Rendel, and Sir Robert Giffen, 
protested against the presentation of any suggestions 
until the whole subject of the Commission has been 
considered, and a final report could be prepared. As 
the majority insisted upon placing their views upon two 
subjects before Parliament without delay, the minority 
deemed it necessary to issue a counter report; while Mr. 
Channing and Mr. Lambert, who could not altogether 
agree with either of the opposed sections, or with each 
other, have prepared statements representing their indi- 
vidual views. When Commissioners differ to this extent, 


had not spent many thousands of pounds with the 
object of obtaining expert advice for the guidance of 
legislators. 

The majority confine themselves to two points, which 
alone, they declare, have been fully considered by the 
Commission ; and they contend that it would be inexpe- 
dient for other members of their body to deal with other 
questions. These points are the reduction of the 
burdens on land and the granting of State loans 
for agricultural improvements. In relation to the 
former, they say that there was practical unanimity 
in its favour among the witnesses who came before them, 
while there was a general consensus of opinion in favour 
of the latter. Dealing first with the land tax, they have 
no difficulty in showing that it falls with special severity 
upon the counties which are suffering most keenly from 
agricultural depression. Supposing that it should be 
deemed desirable to give relief to landowners, this tax 
certainly affords the best medium for the purpose. It 
was Originally a war tax, and it was in the first instance 
intended to be levied on all descriptions of property, 
though, as in every other attempt to tax income locally, 
the intention was frustrated. But a considerable pro- 
portion of the land tax has been redeemed, and the 
majority of the Commissioners appear to consider this 
fact as an insuperable obstacle to the abolition of the tax. 
Therefore, they content themselves with recommending 
easy terms of redemption, and reduction where the 
tax is at its maximum of 4s in the pound, and 
elsewhere if it exceeds ‘a reasonable rate in 
the pound” on the income-tax under Schedule 
A. This is an indefinite and elastic proposal, 
especially the reference to a ‘reasonable rate.” Nor 
are the majority more definite in their remarks upon 
Imperial taxation in connection with land; for although 
they accept and quote the evidence of Sir Alfred 
Milner to the effect that Imperial taxes fall more heavily 
upon realty than upon personalty, and upon land than upon 
other rateable property, they make no more precise sug- 
gestion than that of recommending the whole [subject 
for consideration. As we have dealt with this question 
on previous occasions, and purpose referring to it 
again, we will not now occupy space in the criticism 
of the figures cited by the Commissioners. It is 
to be noticed, however, that they lay special em- 
phasis upon their contention that redeemed land tax 
must be taken into account when determining the due 
share of Imperial taxation which land should bear. The 
most serious suggestion of the majority is that which 
they make in relation to local taxation, which certainly 
is not open to the charge of indefiniteness. They make 
no attempt to show that the local burdens on land have 


they are content to declare, what no one denies, that in 





some parishes rates on land have risen, in spite of the 





Parliament is left with as free a hand as if the country | 


increased generally, while they do not admit, asthey might | 
| have admitted, that there has been ageneral reduction ; but 


_land pays an undue share of local expenditure than other 
_kinds of property, both absolutely and relatively to the 
‘incomes of owners and occupiers, or that there are 
_ parishes in which rates on land have seriously increased. 
| If any fair and practicable scheme of general readjust- 
'ment were brought forward it would be generally 
welcomed. But the majority of the Commissioners 
| do not attempt anything of the kind. They shirk the 
| difficulty of complete re-adjustment altogether, and leave 
| the great differences of local taxation in different parts of 
| the country untouched. Without the slightest considera- 


| tion for other ratepayers than those who own or occupy 
| land, they propose to reduce the assessment of agricul- 
| tural land for rating purposes to one-fourth of its annual 
value, and to obtain an increase of Imperial subventions 
equivalent to the rates on the remaining three-fourths. 
This intolerable proposal is a striking illustration of the 
danger of acting even tentatively and to a small extent on 
unsound financial principles. When Imperial sub- 
ventions in aid of local expenditure were first granted, 
and whenever subsequently they have been increased, 
the excuse has been that, although they were objection- 
able in principle, they were justifiable on the ground of 
expediency, pending the time when a scheme of readjusted 
taxation could be prepared. Want of time for the fram- 
ing of such a scheme has been pleaded by succes- 
sive Governments, and grant after grant has been 
made to cover the constantly increasing burdens thrown 
by legislation upon local authorities. But it has always 
been understood that these subventions would be only 
temporary, and repeated promises of a scheme to super- 
sede them have been made. Now, however, a majority 
of the Commissioners, including two Cabinet Ministers, 
but excluding Viscount Cobham and Mr John Clay, 
who, although they sign the majority reports, 
record their dissent upon this point, ask for an 
enormous extension of the bad system, and virtually 
give up the idea of the real readjustment of local 
taxation as impracticable. It is understood that 
the Government will propose legislation upon the lines 
suggested by the majority of the Commissioners, and 
although we doubt whether they will have the effrontery 
of proposing to reduce the assessment of land to one- 
fourth of its present rateable value, we trust that the 
utmost possible opposition will be presented to any 
scheme of the kind by those Members of Parliament who 
recognise the danger of allowing Imperial funds to be 
spent by local administrators. 


tural improvements, which the majority also recom- 
mend, they are less to be objected to intrinsically 
than as part of a bad system which is susceptible 
of unlimited and dangerous extension as is indicated 
by the proposal in the report of the minority of the Com- 
missioners to extend them to tenants, and in the second 
reading of the Working Men’s Dwellings Bill. There 


Commissioners point out, and the money has been 
—- repaid ; but the system of providing public 
unds for private purposes is essentially a bad one, and 
we do not see where it is to end. There are many 
kinds of private enterprise, apart from the land, for 
which as good a claim in the public interest could be 
made, just as it might truly besaid that State or municipal 
advances to set working men up in business would 
encourage thrift quite as materially as assistance to the 
purchase of houses. Besides, loans to landowners are 
objectionable on the ground that they bolster up the 











With respect to loans to landowners for agricul-. 


are ample precedents for loans to landowners, as the’ 





























ty shirt 


_— 
re 


ss ih, seh er 
Ai AA pics 68S AARON RIS EEN NET Se 
ae ape spel 


Lage ey stab Sire PI 


5 cat a iti 


~ Sig te sam Pan I 


EMM RIT kN ag ARE TIE 


_ 





ph getad Ge ae Aaa Oe 


4 pin 


5, PRR RS 
Mahle snefic ak Pe 


ae 


[FRETS aap Bie MG 
peed eer 


setae) hanes esata 
ee re veers 2 
a: patent .* 


jee as Be os 


—% 
























i 
; 
i 
| 
; 


ei ee Gt 


es 


coon ccneme nat. aaron ie ne me 8 me ee TT 








emer eenapee 


semen 





ARP BE ge Dg hd 





Ape arnt Abe RN aR tse 


a gu thal line ele eet eit lg i es aa 


os ee 


since OE 


ee ee 


en ee 


wr 





adi ite well 6 


ih Se arate 


en er 


= 


Sree 














| 292 








[March 7, 1896. 


— 
ee 














svstem of encumbered estates. The chief excuse for 
them is that they would enable landlords to divide large 
farms into small holdings, building the necessary home- 
steads; but the plan of selling a portion of an estate 
where its owner has not capital enough to manage It 
properly is greatly to be preferred to one of borrowing 
State money. 
The minority, while mentioning certain possible 
measures for the relief of agriculture as at least as 
‘important as the reduction of the burde.s on land and 
loans for agricultural improvements, confine their dis- 
‘tinct recommendations to these two points. They 
declare themselves in substantial agreement with the 
| majority in relation to the redemption of the land-tax 
,, and loans to landlords, though, as already intimated, 
| they would extend the loans to tenants for permanent 
| improvements for which security 1s given In the Agricul- 
tural Holdings Act, or may be given by an extension of 
that measure. They further express the opinion that 
tithe is a more serious burden on land than lJand-tax is, 
and suggest that the failure of the attempt made in 
the Tithe Act of 1$91 to give relief to tithe-payers 
‘where the tithe is in undue proportion to the rent 
‘or the value of the land should be made good. They 
oppose the majority in respect of the reduction 
(iin the assessment of agricultural land, and declare 
| that the proposal of their colleagues would involve some- 
thing very much like a national poor rate. They show— 
‘and Mr. Shaw-Lefevre gives full details in his supple- 
| mentary report—that rates per acre on agricultural land 
have been reduced since 1868 by about 32 per cent., but 
admit that there are many parishes in which they have 
risen, Therefore, they do not object to further State aid, 
! provided that it can be go adjusted as to diminish the 
inequalitics referred to. This admission 
| entirely with the forcible 
| minority as to the danger of such grants leading to 
|, extravagant local expenditure. Indeed, their moditied 
} proposal seems to goin the direction of giving State help 
precisely where extravagance has already been greatest. 
| The passage in the minority report with which we most 
cordially agree is that in which, after declaring that the 


seems to us 


inconsistent remarks of the 


'| result of following the suggestions of the minority would 


| be that of rendering the total local and Imperial taxation 
of land only about half that of other property, they add 
that the whole subject requires a great deal more in- 
| vestigation and Recognising the serious 
results of agricultural depression and the evils of rural 
depopulation, we should welcome any proposal calculated 
to afford reef, provided that it did not traverse sound 
financial principles; but to the increase of Government 
subventions in aid of local expenditure we feel bound to 
| offer uncompromising opposition. 


discussion. 





THE KRUGERSDORP INCIDENT. 


We have insisted, and must continue to insist, that the 

discussion of the events connected with Dr Jameson's 

raid and surrender is for the present to be most strongly 

deprecated. While the whole question is still sub judice it 

is contrary, both to the public interest and to the interes’ | 
of the men awaiting trial, that the matters which will | 
constitute the subject of the trial should be canvassed | 
and debated in the Press. No good can come of such 

discussion, for the whole of the facts cannot be put 

before the public till the judicial inquiry, and nothing is | 
more futile or more unsatisfac'ory, from every point of 
view, than to argue on half understood evidence, or no 
evidence at all. Everything chould be done to prevent 
the case from being prejudiced cither on one side or the | 
other. But how is it possible to prevent such prejudice | 
arising if isolated incidents are brought forward and 
written about and talked about, weeks or perhaps months | 
before the judicial investigation takes place? The result 
of such action can only be to unsettle 
and produce an atmosphere 


- > . . 
and impartial hearing of a matter of the first concern, | 
>| 


not only to those who are person alt | 
; ally in , 
the country as a whole. 4“: y involved, but to 


| 
A good example of the danger and unwisdom of the | 


| 





———— 


public opinion, | 
antagonistic to the sober 








premature disclosure and discussion of facts connected 





their lives were to be spared. 


| altogether. 


/as to the merits of the case. 


ought to get. 


with the conduct of Dr Jameson and his officers is 
afforded by the recent raising of the Krugersdorp incident 
in Parliament and the Press. Certain letters were 
recently published, apparently with the intention of 
showing ‘that Dr Jameson’s force surrendered not 
unconditionally but on terms—the terms being that 
They owed their lives, 
therefore, it is argued, not to the clemency of the Boers, 
but to the fact that they were in a sufficiently favourable 
position, from a military point of view, to make the Boers 
grant their conditions of surrender. The point in itself is, 
perhaps, not very important, and rather of academic 
than material interest. The fact remains that, terms or 
no terms, the lives of Dr Jameson and his officers were 
spared, and that they are now cafe in England and on 
bail. If they had been shot the matter would, of course, 
have been of very great importance. As they were not 
shot, and were not even made to save their lives by pay- 
ing any huge cum as ransom, the question whether Mr 
Chamberlain and Sir Hercules Robinson did or did not 
know the facts while they were negotiating with Presi- 
dent Kruger is not very material. But though the bare 
fact disclosed is not really of any special moment, the 
discussion which it has given rise to has been most un- 

fortunate, and strongly supports our contention that it 

is essential to keep the whole discussion out of the 
newspapers till a competent tribunal has ascertained and 
pronounced upon all the circumstances of the case. 
Consider foramomentthe way in which the well-meaning 
but somewhat rash defenders of Dr Jameson have 
treated the incident. The 7imes, commenting upon the 
statement that the surrender was conditional, speaks of 
De Jain230n's fore23as men ‘ whose losses had not yet 
been overwkelming, and who were still capable of selling 
their lives dearly.”” Granting for the moment that these 
words represent the true facts of the case (which we, 
however, cannot in reality admit) they appear 


to mean that Dr Jameson's force when they sur- 
rendered were still in a position to continue the 
fight, and that they had not, as has_ been 


hitherto supposed, come to their last cartridge and their 
last ration of food. But, according to the defenders of 
Dr Jameson and his men, they werc bent upon an exploit 
of knight-errantry. The chief aim and object of their 
march was, it has been alleged, to save the English women 
and children in Johannesburg from death and ill-treat- 
ment. But men who have undertaken a forlorn hope of 
that kind, and are bent upon such an errand of mercy, do 
not surrender before they are absolutely obliged—do 
not abandon their cause merely to save further 
bloodshed. If, then, the plea which the Times 
seems to urge is persisted in, it will most certainly pre- 
judice mary minds against Dr Jameson and his officers. 
We curselves may and do most strongly reject that plea 
We believe, that is, that Dr Jameson and 
his officers did fight till their position, from a military 
point of view, had become completely impossible, and 
till there was no vestige of hope left that they would be 
able to succeed in their undertaking—until, in fact, they 
had done their very utmost, and surrender was an 
absolute necessity. It is to be greatly feared, however, 
that there will be cthers who wi!l be misled by the un- 
fortunate line of defence to which we have alluded, and 
whose minds will be prejudiced by the discussion. In 
other words, the attempt to help Dr Jamescn and his 
officers with one hand and to Ceal a blcow—possibly 
deserved, but none the less a most injudicious one—at 
the Boers with the other, which bas erisern out ‘of the 
present discussion, is far more lke to injure the 
prisoners than to help them. The cnly safe and the 
only reasonab!e plan is to stop discussion 01 both sides 
Unlees that is done, the 
prisoners will not get as perfectly fair a trial as they 
What may at first sight look like an 
excellent po'nt in thcir favour may turn up, but depend 
upon it, if it is brought forward and discussed at random 
it is just a3 likely in the end to do the prisoners harm 
as to help their cause. Never is silence more golden 
than when a matter is s2.b judice. 

The need for reticence, though not so imperative as 
in the case of Dr Jameson and his cflicers, is by no 
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means small as regards the general question of the[ 
Uitlanders’ grievances. We have always held, and still 





SUPPLEMENTARY EsSTIMATES.—Year 1895-6. 


hold that a considerable portion of those grievances are Army she sedqeePGNeeneensasdevbad.a eeconeeeocassbacened 601,300 

, : SD ia <vassteceuaninanitineansensyssuunsinaiie anbeteres 1,100,000 
genuine and ought to be redressed. The only effective Sin................ AIM 551,300 
means of redressing then, however, is the formulating ab te 
of sober and reasonable demands in the course of 2,252 600 


friendly negotiation. But such friendly negotiation is 
| hampered and impaired at every turn by the 
irritation caused by the constant rumours of fresh agita- 
tion at Johannesburg, and by the accusations, intended 
to prejudice the Boer Government, put forth in the | fall short of the probable income by nearly £4,000,000. 


English Press. This fire of hostile criticism may, or may | In ordinary course this excess revenue would be applied to 
not be deserved in the abstract—we have no desire to pose | the reduction of the debt. This year, however, it is 


No doubt there will be some savings in the estimated 
outlay to set against these additions ; but even supposing 
that the whole of the money that has been, or is to be, 
voted for the year were spent, the total outgoings would 


\ as the apologists for the Pretoria Government—but | intended to devote it to a different purpose. In his 
deserved or not, it has a most prejudicial effect upon the | exposition of the Government's programme of national 
real interests of the Uitlanders. Not only does it impede | defence, Mr Goschen explained that in addition to the 


the return of material prosperity to the Rand, but it gives 
the Boers an excellent excuse for saying that they can do} spend £14,000,000 on the construction of docks and 
nothing in the direction of revolutionising their constitu- | harbours, the ways and means for which would be pro- || 
tion till internal peace and quiet have been completely | vided for in a new Naval Works Bill; and he 
restored. The truth is that from whatever point of|then proceeded to say, ‘ With regard to the finance 
view the Transvaal problem is regarded there is aclear|of the Bill, [| am authorised by the Chancellor 
need for reticence in discussion and sobriety in judg-|of the Exchequer to state that he will put aside 
ment. There is not even the excuse for talking at|the surplus of this year, after satisfying the supple- || 
large which is afforded by the belief that a matter of| mentary estimates, to make a fund which in the || 
State policy is officially in incompetent hands. Mr} first instance shall supply the expenditure under this || 
Chamberlain has shown himself not only moderate | Naval Works Bill. Instead of borrowing with one hand 
and statesmanlike in his views, but tnoroughly alive | and setting up annuities, and perhaps buying Consols or 
to the national interests. He has, and deserves to} other securities with the surplus, my right hon, 
have, the confidence of the public, and the less he is| friend has generously placed the surplus at the dis- 
impeded by irresponsible discussion, the better it will| posal of the Admiralty for the purpose of the 
be for the interests of the United Kingdom. Naval Works Bill.” Here, it may be observed in 
passing, Mr Goschen attributes to the Chancellor of 

or _ the Exchequer a power which he does not possess. He 
THE BUDGET PROSPECT. has not a free hand in the disposing of any excess of 
; revenue over expenditure which may accrue in a 

THERE seems to be a prevailing impression that the | particular year. That must go to the reduction of the 
, National Exchequer is in such a state of affluence, | National Debt, unless authority is obtained from Parlia- 
| present and prospective, that when Sir Michael Hicks-| ment to use it otherwise. In the present case, however, | 

Beach comes to present his Budget for next year he| that authority will doubtless be given. There are, as 
will, even after providing for the increased defence expen- | we have so often insisted, very grave objections to any 





expenditure included in the estimates, it was intended to 














ones EE 


diture, have many millions left to devote to other purposes. | interference with the regular sinking funds that operate 
Thus we find the majority of the Agricultural Commis- automatieally to the extinction of the debt. These 
sion departing from the ordinary course of procedure, | cannot 
and, apparently in anticipation of a huge surplus, pro- 
posing not only that the burden of the land-tax should | ensuring that in each year's estimates definite provision 
be readjusted and reduced, but that a further £3,000,000] shall be made for reducing the amount of the national | 
or so should be paid out of the Imperial funds in} liabilities. ' The casual surplus of any year, however, |) 
reduction of the rates upon land. And that is only one | lies altogether outside of this pre-ordered scheme of debt | 
of a number of claims for financial assistance or relief repayment, and greater latitude as to its applica- 
that are being put forward, apparently with the idea} tion is permissible. But be that as it may, the 

that there will be a balance of free revenue so large that,| point of chief importance in connection with the 








be meddled with without deranging the | 
machinery which has been instituted for the purpose of | 
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| so far as regards the necessary funds, there will be no] forthcoming Budget is, that however large the surplus | fa 
; difficulty in complying with their demands. This, how-| for the current year may be, it has already been prac- sit 
ever, is a mistaken idea, as a little examination will tically appropriated, and not a single penny of it will Bt 

show. be available towards meeting the ordinary expenditure Ry 

There is no doubt that the receipts during the current | of 1896-7. if 
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year will very largely exceed the outgoings. The revenue] [n calculating the probable amount of that expenditure 
collection for the eleven months ending Saturday last | we have now the guidance of the estimates af all the 
amounted to £91,913,000, and there then remained 26 spending departments. The only uncertain item is the 
? working days to complete the financial year. Now, in the | amount of ihe Consolidated Fund charges. That, how- 
last 25 working days of March last year the receipts came | ever, varies very little, and we cannot be very far wrong 
to £9,879,000, and if allowance be made for the extra day | jn setting it down at the same figure as the estimate for 
this year, and for the fact that although the rate of| the current year. And on this assumption the expendi- 
increase has sensibly slackened, the revenue is still} ture to be provided for in the next Budget will amount 
coming in somewhat better than it did twelve months | to a little over £100,000,000, made up as follows :— 
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ago, the amount to be received during the current , as Stas CNY ib: ! 
month may be estimated at about £10,500,000. Adding Erin yo erren ste | 
this to the £91,900,000 that had been gathered in up till ear 1090-7. P He 
Saturday last, we arrive ata total of about £102,400,000 Césisolidated Fand charges ............0-0-.. 23,625,000 gi 
i| 38 the sum to which the revenue of the whole year 1s PA RCN ET A: KALE cotieesaeSion 18,056,000 
likely to amount, that being no less than £7,700,000 NAVY. cesseessecseessserseseseesenecnnens covesneens 21,823,000 3 
in excess of actual revenue of 1894-5, and just about se erty sdiermane teneeeeeeceececeeeceree 44 oe aetaen i 
£6,250,000 in excess of this year’s estimates. If then vet ane seek ethene ere ei 
the expenditure for the twelve months were not to NG seas 100,012,000 
exceed the £96,246,000, at which it was estimated by 


| Sir William Harcourt, there would be a surplus at the| To this may have to be added something on account | 
end of the vear of about £6,150,000. Bpt the expendi-| of the interest on the amount to be borrowed for defence 
ture A i tea anaana the A ene PRY as | works, but that will not materially alter the total. And | 
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i the following,supplementary | the question now is as to the probable amount ofthe | 
i's 6 est a ia ’ os a revenue out of which this expenditure will have to be | 
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defraved. For the carrent year, the income as has | 
already been said is likely to amount to £102,400,000, 
and Sir Michael Hicks-Beach will probably feel justified in 
his estimate for the ensuing yearata somewhat 
higher figure. There is a constant growth in the receipts 
from the Post Office and the Telegraphs. This has been 
a better year than its predecessors for business profits, 
and some addition to the yield of the income-tax may 
therefore be expected. If, moreover, trade improves, as 
it seems likely to do, the spending power of the masses 
of the people will be increased, and they will contribute 


placing 








more to the revenue derived from dutiable commodities ; 
| and next vear the new death duties will become more 
| fully operative. On the other hand, however, we shall miss 
| next year the gain realised in this through the extra 
| day mn Ke bruary. We shall miss also the adventitious 

increment to the yield of the death duties through the 
heavy mortality caused by the influenza in the early 
| months of last year; and it may be doubted whether it 

would be wise to reckon upon suc!i an exceptionally large 
return from the stamp duties as has been realised 
this year through the long continuance of the South 
Atrican mjning boom. Although, the refore, on balance, a 
further expansion of the revenue 1s probable, it will be well 
to be very cautious in es imating the amount of the 
growth. If Sir Michsel Hicks-Beach budgets for 
£103,000,000, be wi'l, in all likelihood, 
sufficiently discount the future. And allowing for the 
necessary margin to cover contingencies, a revenue of 
| that amount would leave him with an estimated surplus 
| of about 24 millions. That is ¢ rtainly a huge balance 
to the good, but big though it be, the expectations in 
regard to it, and the claims that are being made upon it 


an income of 








in advance are very much bigger. 





WHAT JAPAN PURPOSES DOING WITH THE WAR 
INDEMNITY. 
(FROM A SPECIAL COKRESPONDENT.) 
YoKoHAMA, January 27, 
Tue funds now lying at the credit of the Japanese 
Government with the Bank of England amount to 


£13.160,399, representing :— £ 
First instalment of the War Indemnity Sees 8,225,245 
Indemnity for Retrocession of Liantung Peninsula ..... 4,935,147 





13,160,392 

The perplexing question as to how this money would 
be di-posed of has at last been dealt with by the Govern- 
ment. The money is to be applird, as stated in a recent 
communication from me to the Economist, to the “ re- 
payment of money appropriated for war expenses from 
other departments; repayment of loans from the Bank 
of Japan ; and the balance to defray the cost of increased 
armaments.” 

It is, however, by a somewhat elaborate process that 
this application of the funds is arrived at. To 
begin with, the Government estimate that the above 
| £13,160,390 will yield in Japanese currency 120,000,000 

yens, and of this amount, as previously explained, a sum 
of 40,000,000 yens has been appropriated as an item of 
extraordinary revenue in this year's financial Budget 
the whole of which will be required to meet expenses 
abroad. This is the appropriation for the “cost of 
increased armaments" alluded to above. 

Now, it is stated by the Government that the total 
expenditure on account of the war up to March 31 next, 
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when the present fiscal year ends, is estimated at 
225 000.000 yens. To meet this « xpenditure as it arose 
all possible means of raising funds were resorted to. The 
time, however, has now come for the adjustment of the 
finanees, all intrenchments have to be made good, and 
the loans from the Bank of Japan have to be repaid. 





This amount, with a further loan of 30,000,000 yens, 
which is shortly to be raised, and 15,000,000 yens extra, 
which will be supplied by the Treasury, will make 
¥25,000,.000 yens, and will enable the Government to 
close the account of the war. 

With regard to the sterling equivalent of the 80 million 
yens of the indemnity unappropriated, it is the intention 
of the Government to transfer this,amount from their 
own credit to that of the Bank of Japan in London, and 
it is agreed that for the use of the money the Bank of 
Japan will pay the Government interest at the rate of 
4 per cent. per annum. : 
Against this operation the Bank of Japan on their 
part will lend the Government in Japan 80,000,000 yens, 
upon which the Government will pay interest at 
the rate of 4} per cent. per annum, the difference 
of } per cent. in interest in favour of the Bank 
of Japan being conceded by the Government to cover the 
cost of issuing notes for the amount. Then out of this 
new loan of 80,000,000 yens the Government will 
repay to the Bank of Japan the old loans of 41,500,000 
yens ; replace the funds borrowed from special accounts, 
17,000,000 yens; redeem war cheques, 820,000 yens; 
and set aside the 15,000,000 yens above mentioned to 
be supplied by the Treasury for balancing the account 
of the war. 

It is left to the Bank of Japan to avail itself of such 
opportunities as present themselves in the ordinary 
course of trade, or in respect of abnormal disburse- 
ments abroad on account of the Government, to 
gradually effect a transfer of the 80,000,000 yens from 
England to this country. 

Considering, however, that during the year 1895, 
whilst the balance of foreign trade, as shown from the 
following figures, was 6,851,599 yens in favour of Japan, 
this country, instead of importing treasure to balance 
merchandise, actually exported treasure to the value 
of 21,+27,534 yens in excess of what-was imported, it is 
apparent that the obligations of this country abroad are 
far greater than was generally believed. 





Merchandise. Treasure. 
Yens. Yens. 
TE oc neadinichsceubiocs 135,112,177 27,301,698 
Imports ......... .. sstineistedes 129,2 0,578 5,874,164 
Excess of exports............... 6,851,599 21,427,534 


And with the knowledge we now have before us of 
the heavy amounts of money that have in the immediate 
future to be expended abroad on account of the Govern- 
ment, it does not seem probable that the Bank of Japan 
will have any great opportunities for some time to come 
of bringing out to this country through the ordinary 
course of trade any large portion of the80,000,000 yens. 

The matter, therefore, will most likely resolve itself 
into an arrangement between the Government and the 
Bank of Japan, under which the abnormal disburse- 
ments abroad on behalf of the Government will be 
defrayed out of the money at the credit of the Bank of 
Japan in England, and against this the Government will 
repay tothe Bank of Japan in this country the equivalent 
of the sterling disbursements, and by this means the 
necessary transfer of the funds will be effected. 

This process, however, is hardly calculated to produce 
any material increase in the reserves of the Bank of 
Japan, which institution, it most be remembered, 
already has a note circulation of 179,000,000 yens, and 
is now further called upon to furnish the Government 
with an extra issue of 80,000,000 yens, of which, how- 
ever, 41,500,000 yens will immediately be returned in 
repayment of the temporary loans granted during the 
war. The actual note circulation then will stand at 
217,500,000 yens. 

In view of the condition of the metallic reserves of 
| Japan it would, of course, be a sounder financial policy 

and would produce a better effect in the country if the 
equivalent of the 80,000,000 yens were brought out from 
ingland in a gradual manner by shipments of silver 
bullion, but so long as the Japan exchange on London 
remains as it is at present, about 3 per cent. below the 








First war loan ............. - — 

Second wae loam ne 81,000,000 
urpla> revenues for th 91 to 1835 

| Voluntary contelbutions 2 ne emcees peyton 
Borrow ed from various special funds See 17, 0000 
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laying down cost of silver (the T.T. rate on London 
to-day being 2s 144d, whilst the laying down cost of 
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a yen, with silver quoted 303 pence per ounce, British | 


standard, in London, is 2s 2,d), it is highly impro- 
bable that the Bank of Japin would resort to so dis- 
advantageous a means of remittance. 

In utilising the requirements of trade for bringing out 
the funds from England, presuming for argument’s 
sake that the Government's future disbursements abroad 
will not be so heavy as to render this method altogether 
impracticable, it is very probable that the same process 
would be adopted as obtains in regard to India Council 
Bills, and that the Bank of Japan here or their agents 
in London would invite the Exchange Banks and com. 
mercial houses to tender periodically for remittances 
and allot bills to those apolicants whose tenders might 
be accepted. This decidedly would be the most satisfac- 
tory way of effecting the transfer of the money, and at 
the same time it would ensure the Bank of Japan’s 
obtaining the lowest rate of exchange procurable for its 
bills. 

The next instalment due from China of £8,225,245, 
equivalent of 50,000,000 Kuping taels, is payable in 
London on or before May 8th next, and it should soon 
be known definitely what loan arrangement China will 
make to meet the payment, 








THE BALTIMORE AND OHIO DEFAULT. 
Tue apathy displayed by British investors for some time 
past in relation to American railroad securities has 
excited a good deal of wonderment on the other side of 


| the Atlantic ; but in reality the causes which have led to 


this neglect of a once much-favoured medium of Stock 
jxchange Operations are only too palpable. One after 
another roads which a few years ago paid regular 
dividends have drifted into the non-dividend ranks, 
and foreclosures, reorganisations, and heavy assess- 
ments have become woefully common. Even within the last 
few months the reorganisations of the Atchison, the Erie, 
and the Philadelphia and Reading companies have been 
carried out by means of huge sacrifices on the part of the 
holders of the junior securities. And now the Baltimore 
and Ohio Railrvad has passed into the hands of receivers, 
and grave fears are naturally entertained by those whose 
capital is at stake. During the past two or three 
months there have been rumours afloat to the effect that 
the company was in serious financial difficulties, and 
that the floating debt had been piled up to such an extent 
that a collapse was inevitable. But the ramours have 
been officially or semi-officially denied, while, though it 
was tacitly admitted that funds were needed, the 
expectation that they would be provided in ample 
time to pay the interest on the bonds was held 
out until the last ; and as the Baltimore and Ohio had 
the reputation of being fairly and honestly managed, 
a large proportion of the holders of its bonds and 
common stock were reassured. Yet, as the event has 
proved, the directors found themselves unable up to the 
eve of the day upon which the interest on the 6 per 
cent. sterling bonds, issued in 1872, became due to raise 
the means of paying it, though the amount required 
was barely £60,000. The effect of the announcement 
that receivers had been appointed was electrica!, the 
bond issues declining dollars at a time, while the 
common stock which less than a year ago stood at 67}, 
changed hands in the market at 18, and disorganisation 
for a time reigned supreme. d 
In the early days of the Baltimore and Ohio, 
when it was controlled by Mr Garrett, its joint 
originator, dividends ranging from 8 to 10 per 
cent. were paid upon the common stock, and as recently 
as 1886 the distribution amounted to 9 percent. There 
was an interregnum between 1887 and the close of 1891, 
when ascrip payment of 20 per cent. was made. Then 
33 per cent. was paid in 1892, 5 per cent. in 1593, and 
44 per cent. in 1894. T’or the succeeding year no distri- 
bution was made upon the common stock; but the 
accounts made up to June 30 last showed a surplus 
after paying the fixed charges, the preferred dividend, 
and the usual amount set aside to retire bonds, of 
nearly £130,000. It was stated at the time that st 
large sums had been expended in maintaining an 
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improving the system, and it was naturally assumed that 
the renewed distribution of dividends would not be long 
delayed. Moreover, the subsequent monthly net revenue 
statements were apparently satisfactory, the increase up 
to the end of January last having amounted to over 
£82,000. Nor .was the financial position of the under- 
taking, so far as it could be judged from the accounts 
presented in December last, at all serious, for with 
liabilities stated at less than £2,700,000, the company 
appeared to hold cash assets to the value of over 
£1,750,000, bes des £3,480,000 of bonds and stocks in 
other companies and advances to leased lines repre- 
sented by a sum of about £900,000. So far as could 
be ascertained from these accounts all that was 
required to place the road in a thoroughly sound posi- 
tion financially was the funding of about £800,000. 
That was the picture; the reality is reported to be trat 
to fund the floating debt and to provide for absolutely 
necessary expenditure upon rolling-stock and equip- 
ment a sum of £+,000,000 will have to be obtained. We 
shall, of course, have to wait for a verification or for a 
refutation of this statement until Expert Little has eom 
pleted his investigations ; but it is perfectly obvious that 
the state of the company’s finances was not fully and 
accurately disclosed in the accounts to which we have 
referred, and there is only too much reason to fear that, 
as in so many other cases, the accounts were “ fskei” 
so as to conceal the gravity of the situation, 
the dénowement is perfectly inexplicable. 

The announcement has been made that in consequence 
of the default in the payment of the interest due on Monday 
last, the three firms which issued the various Bal imore 
and Ohio bonds in this country have agreed together 
to co-operate in action for the protection of the Kaglish 
holders of the securities of the company issued by them, 
and as the firms in question posse-s power and influence 
it is to be hoped that the re-ponsibility they have under- 
taken may lead to satisfactory results. In many 
instances, however, the protection thus accorded to 
English holders of American railroad securities “as been 
a very costly piece of business, and has materia'ly added 
to the losses which the general proprietary bodies have 
had to sustain. Of course, we do not expect issuing 
houses to work for nothing, bat there is a moral 
responsibility attaching to their position which should 
weigh with them, and induce them to use their best 
endeavours in the protection of the interests which they 
have helped to create, without reference to the fees to 
which their services may entitlethem. And when these 
services are volunteered, there is #ll the more reason why 
their cost should be kept within moderate limits. 


Otherwise 





AUSTRALASIAN MINING NOTES. 
(FROM A SPECIAL CORRESPONDENT.) 


MELpBourng, January 28, 
Trarric in West Australian stocks on the Victorian, 
New South Wales, and South Australian Stock Ex- 
changes came to a practical standstill at the end of the 
year, for which two reasons are ascribuble ; first, the 
rapid advances in so many stocks was more than the 
markets could carry, and the second was that nine- 
tenths of the mines obtained exemption covenants, owing 
to the scarcity of water. The summer is unusually 
severe, the thermometer often ranging as high as 158 
degrees in the sun and 118 in the shade. This has had 
the effect of drying up the ‘“soaks’’ on the road, 
rendering cartage almost impossible, and sending up the 
carriage tariff to almost prohibitive prices, Tons of 
machinery are stopped at various places on the road. 
But this will all be obviated by the end of February, at 
which date the railway is expected to be opened as far as 
Coolgardie. It is then to be pushed on rapidly to Kal- 
goorlie {28 miles further), the principal centre of the 
best of the mines. In March another bach of good, 
bad, and indifferent ‘‘ mines” is to be offered. to the 
London inyestor, and, as I mentioned in my last letter, 
those who propose to sink their capital are warned that 
they are not all Great Boulders or Brown Hills. Reports 





will accompany them from men whose knowledye of 
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| description, and who do not hesitate to sacrifice facts | Conference ; and, apparently, as a preliminary to that, Mr 
|| for the dollars their ‘reports’ return them. Balfour was questioned the other night by Mr H. 8, 
| The great snl hide problem, upon which the future | Foster as to *“ whether any, and, if 80, what steps 
of the Broken Hill mines has depended for a long time, |‘ had been taken by Her Majesty’s Government, 

is on a fair way to settlement, profitably so. The “ Big” | * or by the late Government, to carry out the 

mine—as the Broken Hill Proprietary Mine is locally | ‘‘ unanimous resolution of the House passed on 

designated has not yet exhausted its easily smeltable ores, | ebruary 96, 1895, expressing the increasing _appre- 
\| but as good managers the directors haye kept the treat- |‘ hension of the House at the constant fluctuations in 
|| ment of the refractory ores well in hand, and experi- |“ the relative value of gold and silver, and the serious 
|| ments are in progress, In Block 10, Bloek 14, North and | “ evils resulting therefrom ; and urging Her Majesty 5 
South, Broken Junction, and British, the treatment |‘ Government to co-operate with other Powers in an 
adopted is returning fair profits, according to the grade | “ international conference for the purpose of removing 
of ore mined, and several of the mines along the line] ‘‘ or mitigating these evile And to that inquiry 
| are erecting extensive plants on the lines of those now Mr Balfour's answer was: “ Nothing has occurred 
| running as experimental. The great bulk of the ore is|** since the answer I gave in August last that 
‘hivh in lead and low in silver. The output in a year |‘ would lead me to suppose that anything would be 
|| will be very large, but with an increasing demand from |“ gained by the initiative being - taken, as the hon. 
|| China and India the present market price should be |‘‘ member proposes, by her Majesty's Government. 
i} maintained, This, of course, settles the fate of the motion, for the 
| Government cannot accept an instruction to do what 
they have declared to be useless, if not mischievous. For 
the same reason, the German Government have refused 
to move in the matter, and France will certainly not 
take the initiative. It may be taken for granted, there- 
fore, that there will be no Conference, and thus, once 
again, the hopes of the bi-metallists have been shattered. 
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| We hare cable information that the company to 
work the Ashcroft Electric Process for the treatment of 
|| eulphides has been successfully floated in London for a 
|! million, with the Rothschilds as principal shareholders. 
|| There is very little doubt of its success. 
A manager has been appointed for the company, and 
|| his name is sufficient guarantee that the corporation will 
|! be one of high standing. He is Mr Joseph Smith, late “Snes ie 
| Chairman of Commissioners of the South Australian 


Railways. He was offered a salary of £2,500 a year to} The South African Market.—Since the spurt which 
proceed to the Cape to manage the South African rail-| followed the all-round decline at the beginning of the 


V5, ann rma se the tae Se EBB, Soom Reis a ds Seen 


‘ ways, but the present offer which he has accepted is a|current year, the market for South African mining 
thore tempting one shares has dispiayed little of that activity and buoyancy 
: A number of German experts are visiting Australia | which characterised it for 80 many months in succession. 
i with a view to gathering imformation in connection with |The temporary recovery was seized upon for unloading 
} || our go'd and silver fields. operations by some of the financial institutions and 
: Mr Zebina Lane, general manager of several English | individual operators who were left with large blocks of 
: mines in West Australa,is reported to have resigned his | pawned shares on their hands when the collapse took place 
| position with a view of residing in London to act as|last autumn. But the outside demand came practically 
| nining adviser, to an end long before the process of unloading had gone 
: | The directors of the Mount Lyell Mining and Railway | far enough to suit the inside operators, and recently 


|| Company, Tasmania, bave just returned from the mine | very few opportunities of realising upon a large scale have 


and report satisfactory progress with the works. | presented themselves. For the most part, the dividend- 
| Smelting should commence in a few months on a large | paying Rand shares remained moderately steady at the 
; S sale. 











lower level of quotations existing for the past few weeks 

| Great Boulder crushings at Kalgoorlie (W.A.) main- | until the last day or two, but in several cases prices have 

tain their average, but a good deal of the stone put] since fallen somewhat heavily, on realisations by bona- 

through is necessarily picked. If they had a large | fide holders. Speculators are evidently of the opinion that 

. _ reducing plant there is plenty of ore exposed, (though of | under existing circumstances prices are too high to make 

; course not so rich as the present vein) to keep a, good | operations for the rise either safe or profitable; while 

ab | mill going continuously, they recognise that “ bear" sales are dangerous in an 

te | In coal mining there is little new. The Coal Creek | inactive and somewhat sparsely-supplied market. They 
| Proprietary Company lost the Government contracts, 





have, therefore, been leaving the dividend-payers 
have to shorten hands.}alone. The principal non-dividend mining shares, 
Newcastle (N.S.W) secured a large portion of the|such as Rand Mines, East Rands, Modderfonteins, 
contracts, though the price was higher than Victorian, | Village Main Reefs, Goldfields Deep, and other deep- 
but the quality is so much superior, A large number of | level shares, together with the issues of such com- 
Coal Creek Proprietary shares have lately been forced | panies as the Consolidated Gold Fields and the South 


on the market owing to the loss of contracts and the | African Gold Trust, which depend for their future profits 
| lower seam being reported as inferior quality. 


x mainly upon the success of the deep-level workings, 
Be he half-yearly report of the Broken Hill Proprietary | have been more lively, and for a time they advanced 
| Company shows a net profit of £292,162, and dividends | substantially, in consequence of professional manipula- 
| were paid amounting to £248,000. The value of the ore 
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;and as a consequence will 
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: tions, though prices have gradually eased off. And here, 
‘ | per ton has increased 38 5d. The fire in the southern | also, the public have shown little disposition to join in 
\ | portion 18 still burning, but is entirely under control. | the speculation, obviously preferring to wait until the 

iy | Up to the present it has cost £20,000. long-existing prospects are resolved into actual results. 
| a . 40-year celebration in Ballarat (Victoria) the |The conflicting statements with regard to the supply of 
° i: Gay it was officially announced that Victoria alone | labour are not calculated to induce more active purchases 

7 Tihs Ln sg te to the value of £250,000,000, | on the part of the general public. It is true that the labour 

Qui shellode le thei “3 been the principal contributor. | difficulty existed inaless acute form than at present before 

| aaveciiie cnt veing ound in small quantities in West | the upset at the close of the year, and it is also generally 

: . ad Victoria, believed that the Transvaal Government is in earnest in 

—====>= its promise to assist the mines by ‘all the means in their 

BUSINESS NOTE g power to obtain a permanent supply: of “ boys.” For 

ai3 | eds, , the present, however, the industry is suffering from the 
@ 


| recent disturbances, and in very many cases profits have 
RB soy sib parece Bi-metallists.—The bi-metallists | been, considerably reduced ; io aunt ‘the apathetic con- 
| taba —s ier : uff at the hands of Mr Balfour, | dition of the “ Kaffir Circus” is not at all surprising. 
i sheetie a - t leit own particular friend. They| With the restoration of normal conditions it is to be 

indie -edilies g forward in the House of Commons a} assumed that operations in the outcrop mines will 
“ung Upon our Government to take the 


“4 become more profitable; but it is quite clear ‘that the 
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existing state of things is a serious drawback to the 
finance and exploration companies which have in the 
past made gigantic profits, either by floating new com- 
panies, or by share-mongering transactions; the selling 
of dividend-paying for non-dividend shares, and all the 
res; of it. Some of these undertakings have very 
large amounts of capital at stake, and heavy expenses to 
meet, While their shares stand at a generally inflated 
level, owing to the large dividends which their past 
operations have enabled the directors to distribute. 
When the accounts for the current year come to be 
issued it will be interesting to see what relation present 
profits have to the current quotations of the shares; but 
unless there is @ more rapid change in the conditions 
than seems probable the comparison can scarcely be a 
favourable one. 


+ ewe eee ee —— 


The Italian Reverses.—lor practical as well as for 
sentimental reasons the reverses sustained by the Italian 
troops in Abyssinia are deeply to be regretted by us. 
Our political relations with Italy have always been of 
such a friendly character, that the people of this country 
natura'ly sympathise with their old allies in the mis 
fortunes which have overtaken them, while politically 
it is impossible to view with equanimity the interposi- 
tion of a fresh disturbing factor in the already unsettled 
condition of IJSaropean_ politics. Financially, our 
interest in Italy has not been a large one for some 
years past, and it is likely to have been reduced 
rather than inereased recently. But the position 
of Germany in this respect is entirely different. A few 
years ago Germany, largely for political reasons, became 
a very active purchaser of Italian Rentes, France, with 
much the same object in view, having freely parted with 
its enormous holdings of Italian securities. The Berlin 
financial establishments and German investors generally 
are, therefore, very seriously involved in the financial 
position of the kingdom whose cause they have cham- 
pioned. ‘The situation is consequently an embarrassing 
one for Germany as well as for Italy, the interests of the 
twocountries being soclosely involved. lor Italy, of course, 
the ordeal is an exceedingly trying one. It has for along 
while been in financial difficulties, and the most that has 
been hoped for by those who have studied its progress 
carefully was that the gradual improvement in the public 
revenues would ultimately result in an equilibrium 
between income and expenditure ; but these hopes have 
been rudely shaken, if not completely shattered, by the 
knowledge that the cost of the Abyssinian expedition had 
imposed a further very heavy tax upon the country’s 
already severely-strained resources. It would be useless to 
speculate upon the effeet which recent events may have 
upon Italian finances until the new Government decides 
upon the line of policy which it intends to pursue in 
Abyssinia in the future; but it is obvious that the task 
which the statesmen of the country have to take in 
hand is an extremely difficult and delicate one. 





The Peruvian Corporation.—Of the two resolutions 
passed at the meeting of the Peruvian Corporation 
debenture-holders on Thursday, one was to the effect 
that Coupon No, 12 should be paid at the rate of 2 per 
cent. per annum, and that time be given for the payment 
of the balance until an arrangement dealing generally 
with the whole question of future service shall have been 
formulated and submitted to the bondholders, while the 
other was: ‘That the majority at a meeting of 
debenture-holders requisite for passing a resolution 
defined by condition 17 of the debenture be the holders 
or representatives duly appointed of one-fourth instead 
of one-half of the total issue of debentures for the time 
being outstanding, and that such alteration take place 
immediately on the passing of this resolution.” As the 
attendance of debenture-holders at the meeting repre- 
sented less than the stipulated quorum, it is, at least, very 
doubtful whether the resolutions have re validity. But 
on the question of the payment of interest the decision was 
harmless enough. You cannot get blood out of a stone, 
and it is quite obvious that the Corporation is not ina posi- 
tion to pay the debentureinterest in full, while the accept- 
ance of areduced rate now does not commit the debenture- 








holders to any permanent scaling down of the interest. 
The second resolution would be, however, highly 
objectionable if it were not nugatory, for the fact that 
less than one-half the debentures were represented 
either in person or by proxy would seem to show that the 
directors do not possess the confidence of the majority 
of the debenture-holders. To propose, therefore, that 
the requisite quorum should be reduced from one- 
half to one-fourth of the holders was decidedly 


valid one, would scarcely be accepted by the Courts. If it 
were, the result would be that a minority representing 
only one-fourth of the debenture issue would be able to 
effect radical changes in regard to the rights of the 
bondholders as a whole. Tor the rest there was not 
much that was at all cheering in the statements made 
at the meeting. Sir Henry Tyler seems to have Leen 
favourably impressed by the Peruvian President, for he 
thinks that if the head of the State possessed the power, 
he would make a fair and reasonable arrangement with 
the bondholders ; but Congress meets and separates year 
after year, more or less completely ignoring the clains 
of the Corporation, Nor is there any prospect of any 
change in this policy of laissez faire. The suggestion 
that our own Government should be appealed to in support 
of the claims of the Corporation upon Peru is as anti- 
quated as it is Utopian. Investors who lend their 
money to foreign States at high rates of interest must be 


imagine that they will have the additional protection of 
the British Government and the taxpayers of the country 
if default be made. If the position were otherwise who 
would be content with the rate of interest obtainable 
upon Consols and other ‘ gilt-edged” securities ? 

The Glasgow and South-Western Report.—For tho 
past half-year the ordinary stockholders of the Glasgow 
and South-Western Railway are to receive a dividend at 
a higher rate than has been paid for twelve years past, 
the last occasion on which a distribution so high as 
5 per cent. was made having been for the half-year 
ending January 31, 1884. As compared with the 
corresponding period last year, when, in common with 
the other Scottish railways, the company suffered a 
heavy loss of revenue through the coal strike, the 
expansion in revenue is quite remarkable. The total 
receipts have been £701,422, as compared with £613,416 
for the half-year ended January 31, 1895. And this 
increase of £88,000 in revenue was earned with 
an actual diminution of working expenses, the amount 
being £373,452 as compared with £375,927 last 
year. The proportion of working expenditure to gross 
revenue has thus fallen from 61°3 percent. to 53 2 per cent. 
chiefiy becauee a great saving has been effected in the cost 
of fuel, that item in this year’s accounts amounting to only 
£27,485, as compared with £43,353 in the corresponding 
period. The miscellaneous receipts were considerably 
less than at this time last year, as the company then 
took credit for the sum of £8,547, the amount of 
premiums received on the disposal of £48,000 Port- 
patrick and Wigtownshire guaranteed stcck, and they 
have also received only £7,500 on account of the City 
of Glasgow Union Railway, against double that amount 
last year. In spite of these deductions the amount 
available for ordinary dividend is £128,841, as compared 
with only £57,794 at the corresponding period, and the 
rate of distribution is 5 per cent., against 2} per cent. 
last year. The improvement in the company’s position 
brings into notice the prospects of the deferred stock, 
which participates in the dividend over 5 per cent. The 
stock was created in 1881, and has hitherto received 
only 4 per cent. for the three half-years ending January, 
1883, and } per cent. for the two succeeding half-) ears. 
As the amount of the stock is only £442,250, a further 
small gain in net revenue would bring it within sight of 
a dividend. 





~ _ 


The Companies Winding-up Act.—The decision given 
by the House of Lords on Monday last in connection 





with the winding-up of the English and Scottish 
Mercantile Investment Trust, Limited, must be taken as 


cool ; but the resolution, even if the meeting had been a ||, 


prepared for the risks which such ratesinvolve, and not |}! 
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an authoritative ruling with regard to the much-debated 
Clanse 8 of the Act of 1890. It will be remembered that 
Mr Barnes, the official receiver in the liquidation of the 
company named, reported that in his opinion farther 
inquiry was desirable as to the failure of the company 
and the conduct of its business, and that for that purpose 
a public examination of the persons named by him inthe 
schedule presented to the Court should be held. Mr 
Justice Vaughan Williams refused to make the order, in 
view of the decisions of the Court of Appeal in other 
applications of the same character, which were practically 
to the effect that the official receiver should, io 
making his application, ‘be required to state, under 
section 2 of the Act, whether, in his opinion, any fraud 
has been committed by any person in the promotion or 
formation of the company, or by any director or other 
officer of the company in relation to the company since 
the formation thereof.” The decision by Mr. Justice 
Vauvhan Williams was confirmed by the Court of Appeal, 
and now, as we have said, the House of Lords has finally 
interpreted the Act in the same sense as the Courts 
below. The result will, therefore, be that unless the 
official receiver is prepared to impute fraud against 
some person in connection with the promotion, formation, 
or subsequent administration of a company, he will be 
unable to ask for a public examination, and one of 
the chief objects in view when the Act was passed will 
be nullified. In many cases the public examination of 
company officials has been of great public interest and 
importance, and it is scarcely a fair alternative to put 
before an official receiver, that he must either allege 
fraud, or re‘rain from pursuing his investigations to a 
proper conclusion. There is no essential difference 
between a bankrupt company and a bankrupt individaal, 
and it is utrerly illogical that in the one case public 
examination should only be ordered as a sequel to an 
all vation of fraud, while in the other, the examination 
takes place as a matter of course. Now that the highest 
leval authorities have dee ded the point raised by Mr 
Barnes, it is to be hoped that Parliament will lose no 
time in so amenaing the Winding-up Act as to make it 
consonant with common-sense and practical utility. 











Wills and Bequests.—The Jilustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case : 


Mr James Cowan, J.P., D.L., late of Glengorna Mull 
Agyleshire rae pudibdsdedpubentee «cpepeceh sesababebens cas ’ £99 523 
Mr Thomas Walker, late of Lomberdale Hall, Middleton 
near Bakewe!l, Derbyshire =e . 
Sir George Wiliam Elliott, Bart,, late of Scruton Hall 
Bedae Yorkshire ie ede ea vvesedee 
Mrs Margaret Urquhart, late of 140 Croydon road. Surrey 
Mr Jobn Arthur Herbert, J.P., D.L., late of Lianarth 
‘ ourt Monmouthshire ..... ......... seeeihsendigent ten 
Admiral the Hon. Francis Egerton, Lord Lieutenant of the 
County of Surrey j -ovkdeene 
Mr Clarence Granville Sinclair, late of Ubster, co of 
Caithness ees 


ant + sh cen inwstan cs Tecnasve nheeus poten andes 23,002 
Vr John Smythes, J.P., late of Maidstone, Kent ..... arr | af 
Mrs Harriet Beisley, late of ‘the Cedars, Laurie Park, 
eat ee en ann his 14,376 
Mr John Ffolliott, J. P., D.1., late of Hollybrook House. 
Slivo ...... : ‘ 


Mr James Kolloher, late of 33 Lower Leeson street, Dublin 10633 

















Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 








Paris, March 5. 


The returns of the Bank of France for this week, last 


week, and the corre 


























Interest on securities trans- , 
ferred or deposited 18,357,990 76 
Bank notes to order, re- 
cpipts payable at sight 19,700,731 98 
Treasury xccount current 


15,945,373 79 
+ 19,710,250 63 


17,445,078 16 
+ $2,315,346 27 






Oreditor . j 20. <- vce 230,162,767 25 .. 312,274,223 64 .. 123,640,959 18 
Current accounts, Paris.. 590,610.10) 88 ., 759,908.372 15 .. 394,469,966 54 
Do branch banks...... 72,642,655 0 . 67,718,877 0 .. 62,957,496 0 
Dividends payable........ 2,525,010 25 .. 2,691,904 25 .. 2,730,172 25 
Discounts and sundry inte- 
COB. o'. vaio dweccedstose 4,030,416 2 «. 3,717.775 79 .. 3,071,545 6 
Rediscounted the last six 
GOONS * vn Zes ccccacace 978,877 40 . 978,877 40 .. 782,337 40 
Bundries .....0..--eeeeee 18,1574 69 . 74,269,492 25 .. 58,115,112 57 
Total’ ..cceces ve. -4,812,824,716 7 .. 5/057,570,104 70 .. 4,525,0735,276 27 
CREVITOK 
Cash in handand in branch f ° t t) f 0 
BRED scsi cd vocceseoecs 3,197,017,349 49 ..3,199,929,417 38 .. 3,587,080,653 46 
Commercial bills overdue 303,564 28... 39,146 10 .. 66,137 50 
Commercial bills dis- 
counted jn Paris not 
YOU AUC .......cecceee 576,971,243 64 480,716,278 53 .. 158,465,852 57 
Treasury bills.. ee ee ee ee ee 
Commercial bil 2 o—«, 
ee errr 389,587,017 0 .. 498,362,624 0 .. 257,488,789 0 
Advanoes on, deposits of _ 
NO clans seabdoucs 3,117,100 0 2,885,100 0 .. 459,000 0 
Do in branoh banks .... 253000 0 244.500 0 .. 25,300 
Do in public securities 200 937,085 9 .. 255036114 22 .. 121,865,444 12 
Do by branch banks .... 198,149,416 0 .. ° 203,366,529 0 .. 151,607,695 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 


140,000,000 0 ., 140,000,000 0 .. 140,000,000 0 
Government stock reserve 


12,980,750 14... . 12,980,750 14... 12,980,750 14 
Do disposable.......... 99,625,576 54 .. 99,625,576 54 .. 99,627,294 26 
Rentes Lmmobilisées (Law 


of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 104,000,000 0 
Hotel and funiture of the 
bank and landed pro- 
perty branches ...... 19,407,873 51 


19,396,692 46 15,235,202 13 


Expenses of management 1,699,105 38 .. 769,294 3+ + 1,634,010 66 

Employ of the special re- 
SBEVE .ccccce occere ese 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Sundries. .......ceeeeess «+ . 64,368,199 84 .. 37,790,857 85 £6,129,723 27 
Potal occcccceress 4,812,824,716 7 .. 5,057,570,104 70 .. 4,525,075,276 27 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE. Francs. 
Clapulatiom’ ;.05: stecccccesesccoss S eacespdsndieh’s 55,241,780 

DECREASE. Frances. 
Treasury account ........+-00.- pecdesesicécess ~» 82,111,456 
Private GOPOSItS .... i. cecseeeeeees oer drccoveceee 161,374,494 
CUE cc cccecostecebebcbovestbagsss boseseshese 2,911,077 
NG 441 55 5 oda vl d oon 0 vue scakilon diseness On8 212,520,642 
AGVANCES ON SECUTILICS.....ccccecessreessererece 57,515,942 


The liquidation of the operations for the Tonkin loan 
coinciding with the payment of bills at the end of the 
month accounts for the large diminasion in most of the 
entries, the transactions having consisted in great part 
of book transfers from the private deposits in reduction 
of the discounts and advances'.on securities. Private 
discount, after declining to 14:per..cent., has recovered 
to 1g per cent. Tne London exchange, after receding 
to 25f 22¢, is firmer to-day, at 26f 324e. The Bank has 
again parted with some of its gald, aud the cash to-day 
and last week was composed as under :— 








— March 5.--—-—~ . ———February 27, -—— 

Fran cs. . Frances. £ 
Gold...... 1,951 780,109 =. 78,071,204..:1,954,386,002 — 78,175,440 
Silver ... 1,245,237,231 —- 49,809,489...1,245,543,415 == 49,821,737 
3,197,017,340 ~-127,880,693...3,199,920,417 —127,997,177 


At the monthly account all the groups of French Rentes 
were carried over a little against buyers, the apparent 
rise of a quarter only representing the month’s accrued 
interest, without the contango at the previous settle- 
ment. Crédit -Foncier shares .declined 35f on the 
month. Bank of France and French Rails were carried 
over without material change., In shares with a fort- 
nightly account, Banque de Parijs had receded 20f, Suez 
shares 10f, Ottoman Bank, 7f 5Q¢. Interbourse stocks 
generally showed a rise ‘since the last mid-monthly 
account, but there were some notable exseptions, Italian 
having relapsed 6f 25c, Spanish Exterior If 95c, Egyptian 
Unified 25c, and Privileged 50c.. Foreign Rails were 
made up lower, Lombards losing 7f'50c, Southern of 
Italy 17£ 60c, North of Spain 8f 75c, and Nitrate Rails 
17f 50c. Lautaro shares showed a gain of 10f, at 1608. 


sponding week of last year are as |' Mining shares on the coulisse, with a-monthly account, 
follows ;— «: y exhibited an appreciable recovery. Transvaal Lead had 
sen: ti ag aso a gain of 12f 50c; Chartered Company, 45f; Bechuana- 

Oapital of thoBank ...... 182,500,000 * ee a % — land, 10f } Langlaagte Rstate, 10f; Ferreira, 25f; Rand- 
Profitein sdidition to aap: 9° 9 +» 182,500,000 0 ., -18%;500000 "9 |/fontein, 15f; Robinson, 10f; Simmer and Jack, 110f; 
sheeted paisa i Consolidated Goldfields, 100f ; Geldenhuis, 10f; French 
Fee of the Bank and ite «5 "+ $002,515 54 .. 8,002,513 54|'Mines’ d'Or, 10f; - Londonderry,» 5f; Buffelsdoorn,: 
Sportal landed property took yt? MNOS t+ 2%105.780 14 16f'25c; East Rand, 47f 50c;-Champ @Or, 7f 50c; 
otes in ciroulatioa ...".! 3630,580280 "0 Syn SA HS set ee i \aitiant thane odcks at “065 p*eacebae, a ‘08 
—— : oe ’ 0| Durban’ Roodepoort, - ;’ Mozambique, r 
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Henderson Nigel, bf: Kleinfontein, 17f .50¢; | Marie 
Louise, 2£ 50c; London Paris Bank, LOf; Rio Tintos, 


| 17f 50; Cape Copper, 5f; Toarsis, 2f 50c, . Robinson | 


Bank shares were madé up without change on the month, 
at 155f. = eure ne 4 
The following; were. to-day’s closing prices, and the 


| variations on the week in stocks and shares other than 
| those in the table below. 


Those which show a rise were: 
Russian Consols.20¢;to 103f 20c ; Threes 20¢e, to 93f 10e; 
Qttoman Bank 3f 7ée, to 607t 50c; Tharsis: Shares 62¢e, 


‘to 129f 37c; Chartered Company If 25c, to 135€!; 


Transvaal Land 3f- 75e, to 61f 87c¢; Ferreira 11f 25e, to 
448f 75¢; Simmer and. Jack 30f, to 560f; Geldenhuis 


5f 62c, to 110f; Randfontein 3f 12c, to 77f 18¢;- Robin-: 


son 2f 50e, to 250f. Sheba 4f 37c, to S6f,25e ; Consoli- 
dated Goldfields 14f 37e, to 344f 37c; French Mines d’Or 
3f 12c, to 136f 25¢ ;*De Beers 10f, to 713f 75¢; Robinson 
Bank LOf, to 182f 50c-; Nitrate Rails 3f 75e, to 393f 75e; 
Lautaro 15f, to 170f 5. Lagunas 1f 25c, to'95f. There was 
a fall in Bravilian Bours 35c, to 72f 40¢; Spanish 
Lixterior 80¢, to 62f 35¢; Chinese Loan 5c, to 1O2f 85c ; 
Cape Copper If 25c, to 63f 12c; Bechuanaland If 87e, to 
50f; Langlaagte Mstate 3f 75c, to 150f; Hast Rand 
bf 62e, to 165f. | 


Mar. 5, Feb. 27, 

f fe ¢ f ec 
Three per Cenis...... 100 .. 102 €5 172 70 + O15 
Redeemable Threes .. 100... 101 20 100 90 + 030 
Three-and-Halfs...... 100 ... 106 25 10610 4+ O15 
OE ee PASO Tue <s 73 10 $010 — 2 QO 
Austrian Gold 4 %.... 100... 10460 .. 104 0 + 060 
Turkish Fours....... § 400.. 223%.. . 23225 4+°0O 
Egyptian Unified...... 100... 10510 .. 10065 + 045° 
Bank of France Shares 1,000 .. 3,550 O ... 3595 0 — 45 0 
Banque de Paris...... 600 .. 810 0 .. 81250 — 250 
Comptoir @Escompte, 500 .. 57875 .. 577 50 1°25 
Crédit Lyonnais..,.... 500 .. 785 0 .. 78875 \— 376 
Crédit Foneidr,.......,..600 ... 635 0 .. 675 0 — 40. 0 
Paris Gas Shares ...., 250 .. 1125 0 ..1,125 0 . on 
Suez Canal’: 3’.:..:..3'"300 .. 3,292 50 .. 3290 0 + 2 50 
Northern Railway ...4°°§00 .. 1,797 50 .. 1,792 50 + °5 0 
Western Railway .....,500 .. 1,105 0 ..1101 0 + 4 0 
Orleans Railway...... "500 .. 1,602 50 .. 1,499 25 +. 624 
Eastern Railway..:... 500... 952 0 .. 93 0 — 14Q 
Lyons Railway ...... "00 .. 1,543 75 .. 1,522 50 + 21 25 
Southern Railway ..2) °500 .. 1,275 0 .. 1,272 50 4 2 50 
South of Austrian Rail.: 500 .. 229 0 227 50 + 1 50 
Rio ‘lintos ..... seovs, 980 .. 475 0 480 0 — 5 0 


The report of the Bank. of France for the year 1895, 
read at the reéent annual meeting of shareholders, has 
now been issued.in-print.. The operations of the Bank 
increased during the-Yyear from different causes, among 
those specially mentioned being the Chinese Loan and 
the financial.crisis\dué:to the speculation in gold shares, 
when the discounts: rose from 390 million- frances 
(£15,600,000) to 850 millions (£34,000,000), and the 
advances on, securities from 295 millions (£11,800,000) to 
386 millions (£15,440,0U0). The liquidation of the affairs 
of the Société des Dépdts et Comptes Courants was 
terminated duting thé year. Ofthe sum of 48,443,000f 
(£1,937,720) advanced by the Bank of France on the 
intervention of the Government when the Société des 
Dépots suspended’ payments in 1891, 16;666,000f 
(£638,640) was outstanding at the commencement of 
1894, and 7,509,000f (£300,360f in January, 1895. The 
entire sam,’ capital and interest, has been since re; 
covered by the realisation’of ‘the securities taken over 
without any call on the financial’ eStablishments which 
gave theie guarantee. The question of the renewal of 
the Bank privilege, which expites, at the end. of 1897, 
was the subjedt of ‘several interviews with the Minister of 
Finance in the last Cabinet, but since the month of 
October the negotiatians bave been suspended. The 
total baciathacel tescovan Paris and branches, on which 
& profit was earned, amounted to 13,071,183,400f 
(£522,847,386), an increase of 706,810,300f (£28,272,412) 
on 1894. The chapters showing an augmentation were 
the advances on secirities, which increased 421,614, LOuf 
(£16,864,564); bills to-order and drafts between Paris 
and the branches, 244,607,800f (£9,784,312); bullion 
Operations, 99,036,60@f (£3,961,464);. negotiation of 
coupons and public securities, 97,881,500f (£3,915,260). 

he chapters in which there was a diminution were 
discounts, 103,092,900f (£4,123,716) ; collection of bills, 


22,694, 000f (£907,760) ; 
| 30,542, 800£ (£1,421,712). 
| In addition.to the pvrofit-earning business, the Bank 
effected bodk transfers for a sum of 103,222 millions 
(£4,128,880,000), and gratuitous operations for the 
, Treasury to the amouat of 6,201,960,300f (€248,078,41). 
‘Compared with the previous year, there was an incréase 
of 12,922 millions (£516,880,000) in the former kindof 
‘operations; and a decrease of 1,131,250,000f 
|(£45;250,000): in the latter. The maximum specié 
reserve wad 3,391,800, 000f (£135,672,000) on March 2nd; 
and the minimum 3,:77,000,000f (£127,080,000)° on 
November 4ith. If thecash on December 81st last is com- 
pared with that on the same date of 1894, it will be found 
that the gold fell from 2,060,800,000f (£82,432,000) 


and advances on bullion, 


‘to 1,950,300,000f (£75,012,000), and the silver from 
}1,238,000,000f (£49,520,000) to 1,234,600, 000f 
(£49,384,000).. Remarking on the situation of the 


/reserve of gold, the report states that down to the end 
of February the gold at the Bank continued to inerease. 
The large purchases of gold shares in London then 
caused the exchange to rise above par and the stock of 
gold to diminish. By a timely opening of the reserves 
of that metal the exchange never rose above 2/f 29 !e, 
notwithstanding the large payments that had to be made 
in England, Proof was thus afforded of the utility of 
constituting a large stock during periods of calm, as but 
for the considerable reserves it would have been 
necessary to adopt measures that would have reacted on 
the trade and industry of the country. With regard ‘to 
the silver at the Bank, the amount remains stationary, 
showing that there is no excess of that metal in the 
circulation. The limit of the note issue has remained 
unchanged at 4,000 millions (£160,000,000) since 1893. 
The real circulation moved between a maximum of 3,749 
millions (£149,960,000) on January 20, and a minimum 
of 3,325 millions (£133,000,000) on August 26th. At the 
date of the meeting the note circulation amounted to 
3,681 millions (£147,240,009), a decrease of 68 millions 
(£2,720,000) on the year, almost exclusively in the notes 
of 50f(£2) and under. Nearly a half of the circulation, 
or 1,764 millions (£70,560.000), consisted of notes of 
LOOf (£4); those of 1,000f (£40) represented a sum of 
1,302. millions (£52,080,000), of 50% (£2) 344 millions 
(£13,760,000), and of S00f (£20) 266 millions 
(£10,640,000). The five notes of 5,000f (£200), which 


twenty, years, are still outstanding, and 
(£28,613) of the notes of five frances issued t6 remedy 
the scarcity of small coin during the war still remain in 
the circulation. The rate of discount was reduced té 
2 per cent. in March, after standing at 24 per cent. for 
three years, and has since remained unchanged. The 
average. life of bills discounted in Paris rose on the 
year from under 23 days to 24, but on the branches 
declined from 26} days to 25. The average amount 


fell in the branches from 598f to 573f. In Paris, 
of a total of. 5.592,606f (£223,704) bills discounted, 
1,866,554£ (£74,662), or more than a third were forsums 
of 100f and under. ‘The account of overdue bills in 
Paris fell on balance on the year from 757,321 
(£30,293) to 393,239f (£15,729), but that in the branche’ 
rose from. 1,238,776f (£49,551) to 1,527,382f (£61,095) 
but a sum of 600,000f (£24,000) was applied to ex- 
tinguish the losses at three of the branches, reducing the 
account to 887,382f (£35,495). During the year a sum 
of 48,925f (£1,957) was recovered on bills previously 
written off on the books. The expenses of the Bank of 
Paris and branches amounted to 16,322,071f (£652,483), 
including 2,453,L99f (£98,125) of taxes. The'net dividend 
for the year was LO3f, against 113f for 1894. 
The Tariff.Committee in the Chamber of Deputies 
has under examination a Bill to give a bounty on the 
exportation of silk manufactures to countérvail the 
duty on dyed silk imported ; the boanty to be allowed, 
however, on all silk goods exported, whether made from 
silk dyed in France or abroad. The pretext for the 
demand is the reduction of the duty on silk manufae- 
tures under the Franco-Swiss Treaty of Commerce 





passed last year. The authors of the Bili pretend that 


have.appéared regularly in the accounts for more than | 
TLS S15 | 


of the bills also rose in Parie from 710f to 742f, but } 
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as Swiss silks now compete with French in France, 
l’rench manufacturers have a right to compensation in the 
shape of facilities for competing on foreign markets. The 
Minister of Foreign Affairs attended in the Committee a 
few days back to point out the diplomatic difficulties to 
suchameasure. The authors of the Bill donot usethe word 
bounty, but describe their scheme as a drawback on duty 
paid. “The Minister, however, showed that the duties 
received on dyed silk amounted to only 200,000f annually, 
while the payment of 200f per 100. kilos on black silks 
and 240f for coloured on all exports would form an 
export bounty, and cost the Treasury two millions a year. 
Ile also explained that under an article of the Treaty of 
Commerce of 1881 with Sweden and Norway drawbacks 
could only consist of the reimbursement of duties really 
paid. The Swiss Government might also raise objec- 
tions. M. Méline replied that Switzerland would have 
no right to complain, as her situation in the French 
market would not be modified. The measure proposed 
would, besides, not constitute technically a bounty, but 
only a reimbursement of a duty on the mass at an agreed 
rate. The authors of the Bill also demand the removal 
of pongee, corah, and tussore silk tissues from the 
free list and theie assimilation to other grey silk tissues, 
with a duty of 400f per 100 kilos 

The allotment of the 24 per cent. Guaranteed Tonkin 
loan of 80 millions (£3,200,000) was at the rate of 3°20 per 
cent., all subscribers receiving at least one bond of 100f. 
The market price has since advanced to 93f 75c, 
premium of 63 on the issue price of 87. 

An annual drawing of the Redeemable 3 per cent. loan 
took place this week, when No. 58 of the 175 series into 
which this stock is divided came out for reimbursement 
on the 16th April. 

The sales of Rentes held by the Caisse des Dépéts et 
Consignations for the trustee Savings Banks continued 
in I’ebruary, and amounted in capital to 13,268,259! 
(£530,730). 

The receipts from shipping on the Suez Canal amount 
in January and lebruary to 12,985,602f (£519,424), 


against 12,242, 770f (£489,011) in the sametwo months of 
1805. 


a 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Beruiw, March 4. 
Business has been active these past days, though not 
exactly on advancing lines. In the first place, the 
speculators were disappointed by the annual statement 
of the Disconto-Gesellschaft, in spite of the high divi- 
dend. The stumbling-block to them was the large 
writings off, in order to create a balance in the accounts 
to provide for possible depreciation and loss. This 
is & measure of prudence; bat the speculators forth- 


with connected it with the enterprises of the Disconto- 
Gesellschaft in Venezuela and 
80 far, yielded no clear 
a decline in the 
schaft, which 


Paris, which have, 
profit, and the result was 
shares of the Disconto - Gesell- 

spread to other stock. This 
movement is of little general importance. In the 
next place interest centred on Italian Rentes, which 
after the African news, were largely offered on sale, 
Italian Railways also declining. To-day, Bank shares, 
including Disconto-Gesellschatt, have improved. But, 
from ® general point of view, the outlook is not a 
settled one. The commission business, as well as the 
regular banking business of the banks, has been very 
small of late. On the other hand, the issuing business 
has been booming. But this branch is threatened by 


the projected bourse laws, whic! 
pass into law, would kil uch, should they actually 


ll many departments of this 

eg weneony There is now, too, the Italian difficulty 
frie 18 country has boug 

Italian loans. To pcenain een 


thei . 
a syndicate of banks and wre sale to the German public 


ikers all oy un pi 
| was founded (originally at the ari net ate 1 een, 
| marck), and during many years considerable purcha 
and operations have been carried on, The inflation — 
| Stopped when Italy started the question of the t tion, 
| the allidavit, and aca 
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whatever is connected therewith. Yet 
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even at the present day very large amounts of Italian 
loans are held in Northern and Southern Germany, and 
& conspicuous part of them were bought at couwpara- 
tively high prices at a time when France threw them on 
the market. 

‘The monthly liquidation has been concluded without 
any difficulty, but the resources of the Imperial Bank were 
more strained than at the corresponding time last year. 
The metal stock declined by 184 million marks. 

In regard to the Venezuela Railways, it is stated that 
the negotiations between the Disconto-Gesellschaft and 
the Government of Venezuela are progressing. The 
Venezuelan Government intends to buy the lines and pay 
for them in bonds. The Disconto-Gesellschaft—it is 
stated—is making preparations for selling their bonds in 
London. 

Some time ago the Dresden Bank founded the 
General Mining and Finance Corporation, Limited, 
in the Transvaal. Now other parties (particularly I’. 
Krupp and Esson) are proceeding to the founding of 
another company in the Transvaal, ‘‘ for the promotion 
of German interests.” 

The Rhenish- Westphalian coal trade reports a growing 

difficulty in maintaining rates in the Rhine district, in 
Southern Germany, and in Holland. Stocks are accu 
mulating, and production must therefore be lessened. An 
important fact is the growing opposition in Holland to the 
German coal syndicate. The result will be a large falling 
off in sales to Holland. Already an English-Dutch com- 
pany has been founded to buy or build coal ships to carry 
coal from England to Holland at reduced cost, and 
the Chambers of Commerce, as well as many manufac- 
turers in Holland, are now urging the Government to 
reduce freight rates in a way to facilitate imports of 
Knglish coal. 
In the iron and steel market business is still develop- 
ing. Itis said that in Rhineland-Westphalia there never 
was & time since 1871-3 when business was as brisk as 
now. Prices are also satisfactory. The demand for 
hoop-iron, bar iron, plates, and half-manufactures is so 
great that the works cannot take orders for earlier 
delivery than three months. For wire and rail makers 
the position is less satisfactory. Wira depends in a large 
measure on exports, and here Kngland is a powerful 
competitor, particularly in South America. Rail-makers 
complain chiefly about low prices brought about by 
competition. The apparently best reports come from 
the market for pig-iron. The growing demand can 
hardly be met, though production is also growing. 
Prices are advancing, and present, therefore, au ample 
compensation for the increased cost of the raw material. 
The market for ores is also reported to be in good con- 
dition. 


The official report on foreign trade in January reads 
as follows :— 


IMPORTS. 
100 Kilogs. 
IED: eneurcesdsceunien scaseemmesnteain 23,682 381 
Bamaery, WTS ....0.cccscecseese peemmamebeeins 21,227,047 


‘The amount for 1896 includes 614 ewts imports of 
precious metals. 


Exports, 
100 Kilogs. 
ee ee «. 19 733,992 
I Seve cenncncnsevecnsertsencennsnes we» 17,593,354 


The amount for 1896 includes 263 cwts exports of 
precious metals. 

Tbe increase of imports is chiefly due to agricultural 
produc's. Imports of maize and rye show very much 
larger figures, whereas barley and oats present declines. 
The increase of coal imports is very considerable, amount- 
ing to 924,009 cwts. Imports of cattle have declined con- 
siderably, and so have imports of timber and food for 
cattle. Imports of sheep, wool, and flax have grown, 
but cotton and sugar present lower figures. 

The increase in exports is chiefly brought about by 
coal. In iron the increase is small. Amongst the articles 
which show a falling off are, wheat, rye, oats flour, 
potatoes and (last, but not least) sugar, which decreased 


by 300,000 ewts. The movemeats in the iron trade are 
stated as follows :— 
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Pia Inoy, Manvuracturep Iron, Iron and Sree, Goons. 





Exrorrs, 
Tons. 
Famsary, WOW .oice..reccccssocceccvecesccessceee 129.533 
: Ee eae ee ee el eee 116,650 
¥ tle a en ee hae eh ed 97,135 
i SE ‘Gcshaceetkv ccs ie L.  elis 75,528 


The exports to Russia have grown considerably, and 
there is an increase in those to nearly all other countries, 














| except Austria-Hungary. 
Pra-Trox, 
-—-- January. ~ 
1395 1895. 1894. 
Tons. Tons. Tons. 
Imports Pee) .lU ee 14,193 
Exports . tT. 12,180 __...... 10,761 
Kixports of other articles are stated as follows :— 
4 ——January,— —— 
} 1896. 1895. 13894, 
‘Tons. ‘Tons, ‘Tons. 
Serap iron . 4351 6,133 6,669 
Angular iron ..... pare) 7745 6,125 
Sleopers I} AEE ee 8.450 3,092, 2,879 
SE a SR Pyereiep = i3.198 ... O273 ... 785! 
Bar iron Senanctsics twat 20,958 ... 24,337 ... 16,953 
Pilates. 4... Jucuabynevenses UME, oun 5,395 
lron wire .. cadiea) . 8846 ... 8830 ... & 695 
Inferior iron goods... ........ 6.958 ... 7522 ... 6,197 
Ordinary iron goods ... 14.698 ... 12,867 ... 11,974 
Superior icon goods 1,602 1,503 1,320 
As to coal the figures are : 
-January 1896. —— 
Imports. Exports. 
Tons. Tons. 
Autivacite coal 902,666 on... 00. 1,076,494 
Brown coal Be ansccases 1,096 
Coke ey 31,758 beéuee Gn 168,541 
Briquettes 4,867 ..... 17,023 
: 
AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 3. 

The negotiations for the renewal of the States treaty 
between Austria and Hungary are still the most 
important topic of discussion, and will remain so for 
some time longer. In the Hungarian Reichstag the 
Leader of the Opposition, Count Apponyi, made a 
formal proposition that the Government should be 
prepared for the eventuality that an agreement with 
Austria might be impossible, and that it must be decided 
what is to be done in that case. Count Apponyi pro- 
posed that at any rate the commercial treaty between 
Austria and Ilungary should not be renewed. Happily, 
the influential men of Hungary all rose in arms against 
this proposition. Count Apponyi, who for many years 
has been ambitious to occupy the Prime Minister's 
post, upon every available opportunity flatters the 
Chauvinism of the Hungarian Opposition by pro- 
posing some means of loosening the ties which 
unite Austria and Hungary. The last plan he 
proposed was separating the common note bank, and 
now it is the commercial treaty he would wish to see 
abolished. Kotoman Tisza, the experienced ex-premier, 
who only speaks upon rare occasions, when really im- 
portant questions are at stake, declared most solemnly 
that it would not be acting in Hungary's interest to 
separate the commercial policy of Austria and Hungary. 
Both countries would suffer severely. The Finance 
Minister spoke in exactly the same sense, and called the 
attention of the House to the fact that the important 
reform of the currency was far from complete, and that 
& quarrel with Austria might put it in jeopardy. 

The Hungarian Finance Minister tried to explain the 
reason why during the past week souwe very unfavour- 
able reports as. to the condition of Hungary's finances 
had been circulated and been credited for a day or two. 
A prelate had seut orders to his banker to sell at once all 
the Hungarian State securities in his possession, as he 
had received a hint that a sudden and serious 
fall of quotations was inevitable. It has been ascertained 
that this warning was contained in an anonymous cir- 
cular sent to all bankers and brokers, It seems strange that 
the bourses should have been influenced by such machina- 
tions at a time when Hungary's finances are sounder than | 





they have ever been before. Certainly some mistakes 
have been committed which are inseparable from a 
progressive country with the spirit of enterprise fregh 
and new. 
same time in Budapest, and too many industrial under- 
takings were founded. But it must be admitted that in 
Budapesth all the new houses were let as soon as finished, 
and there is continually a cry for more, because the 
population increases in an extraordinary manner. Then 
the Government's system of encouraging new under- 
takings by exempting them from all taxes, and reducing 
the railway tariffs for the transport of their products, is 
certainly a temptation to foreign capital. The Hungarian 
Board of Trade Minister showed besides that the number 
of new establishments that were founded is after all not 
so very great. The number of establishments which 
have received favours from the Government since the law 
was established in 1881 is 417, and the number of new 
establishments founded since 1890 was 162. In Austria, 
as many and more have been founded in the same space 
of time 
In Vienna anew institation of credit for public works and 
enterprises connected with means of communication hag 
been founded by the Escompte Gesellschaft and the firms 
of Gutmann and Schoeller. The capital is five million 
florins, in 25,000 shares of 200 florins each. . 
The Hungarian Board of Trade Minister announced 
in the Reichstag that the Hungarian Government is 
about to emit a public works loan, amounting to 150 
million florins, but it is not likely that this operation will 
be taken in hand before the autumn. 50 millions out of 
the whole amount are required for refunding what has 
already been spent upon the State railways, and these arp 
to be emitted first. pe 
A very serious strike has broken out in Ostraw, the 
great coal mining district of Austria. Twenty thousand 
miners struck work yesterday, and the cause which 
made them cease work is a just one, so that 
it is to be hoped that their employers will soon 
give way, and that their demands may be granted, 
It is the custom in these mines which belong to Baron 
Rothschild, Counts Wilezek and Larisch, Brothers 
Gutmann and others, to pay the men at the end of the 
month only. The thousands of families have to take 
everything they need on long credit, and necessarily 
pay more than the ordinary price. The employers 
declare that it would be a very complicated affair to 
change the system of payment, and that is about all the 
excuse they have. Naturally, the interest of hundreds 
of thousands is worth taking, even when it is but for 
three weeks or a fortnight. Yesterday the Democratip 
member, Dr Pernerstorffer, in the Austrian Reichsrath 
addressed the Government on behalf of the miners Hf 
Ostraw, and a report on the subject was ordered to bp 
made within forty-eight hours. Military forces have rh 
directed to the striking districts to prevent mischief,|}f 
such should be intended. oe: 


! 





Correspondence. 





i 
SINKING FUND, SAVINGS BANKS, AND CONSO 
TO THE EDITOR OF THE ECONOMIST. 


Sim,—In the Economist of February 22nd you did me 
the justice to point out, ‘‘as becomes the impartial 
character of his book, Mr. Burdett does not obtrude his 
own views.” In the article in your issue of 29th ingt. 
on ‘* Savings Banks and Consols,”” this fact seems to 
have been lost sight of by the writer. He further misses 
the point of my statement, which was, that the strongest 
argument in favour of an alteration of the methods pur- 
sued during the list 21 years in regard to the reduction 
of the National Debt is, that owing to the altered cir- 
cumstances the whole system and policy needs recon- 
sideration, and not this or that part of it merely, 

Again, the writer is surely wrong in stating that the 
rate of interest paid on Post Office Savings Bank 
deposits was reduced, because the National Debt was 





converted into a 2{ per cent. stock. No such redaction 
was made upon Post Office Savings Bank deposits, and 


Too many houses were built all at the 
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if my memory does not fail me, a statement was made 
in the House of Commons that no alteration was con- 
templated in the rate of such interest. 

In reply to your inquiry why these questions should 
be put forward now, I would point out that with Consols 
at 110, assuming that the whole of the debt was to be 
paid off either now or within the next ten years at that 
rate, it would mean an addition of £65,000,000 to the 
debt, for which extravagance and waste of public money 
there cannot be the smallest justification, even from the 
standpoint of the most microscopic of financial purists. 

[ was careful not to advocate auy particular plan, but 
merely to mention the national defences by way of 
illustration. It is not sufficiently understood that the 
suspension of about £6,000,000 per annum, which | have 
specified, would not stop the reduction of the National 
Debt, a considerable portion of which must in any case 
be redeemed by other funds than thos: I have appro= 
priated by way of illustration. It would be of service 
and helpful in many ways if those who advocate the 





what price Consols may be carried to, would justify their 
insistence upon this policy, by indicating what possible 
advantage it can confer upon the nation, and how they 
propose to reimburse the taxpayer for the loss which 
would be represented by the large premium which must 
be provided out of the Sinking Funds in existing circum- 
stances. 

There is another and very important side to these 
questions which has not yet received the attention it 
merits. It is true that in 21 years, 1875-1895, the net 
| reduction of the National Debt has been £85,000,000. 

Unfortunately, the higher the price of Consols the 
greater have become the local borrowings. The total 
local indebtedness in England and Wales has increased 
from under £93,000,000 in 1874-1875 to over £215,000,000 
in 1892-1893. During these years the local authorities 
raised by loana sum of upwards of £195,000,000. 


72,000,000, leaving a net increase in the amount of 
local loans debt outstanding of considerably more than 
£122,000,000. These figures prove to demonstration that 
the increase in the local or internal indentedness of this 


last 18 or 20 years than the decrease in the National Debt 
during the same period. England, unlike other nations, 
borrows from her own people, and consequently the 
money paid in interest is retained in the country 
instead of being paid away to foreign nations, as in 
the case of South America and some European countries. 
The point I wished to make in my book was, that 
this great national reserve might be better utilised 
than by employing it in the redemption of Consols at 
a high premium. It would, for example, baa great advan- 
tage to create a Consolidated Local Loans Stock, which 
might be issued each year to the extent of the Sinking 
Funds and offered by tender to local authorities on con- 
ditions to be settled by the Treasury. Sucha plan would 
have the double advantage of decreasing the amount of 
interest which would be paid by the local authorities and of 




















stopping the present annual increase in the National 
Debt, due tothe operation of a system of redemption 
which is ill-adapted to a period of inflation like that 
through which we are now passing. 

With your contention as to Sayings Banks and Consols 
Tam largely in agreement. It seems to me that it might 
be well to adopt the foreign plan of giving 2} per cent. 
interest to the smaller depositors, and to confine the 
reduction of interest below 2} per cent. to depositors of 
£50 and upwards, even supposing such a method may 


entail a small annual char r s State 
arge on the reserves , 
Bs on ge on the reserves of the State. 


Fawcett would, I 

, I am convinced, have 
eres such a plan, for it would tend to encourage, 
eae ee rh dah 2 f thrift among the poor classes of this 
. "y. tis last is, in my opinion, a vital considera- 

on.-f am, Sir, your obedient servant, 
Hesxry C. Burve 

March Sth, 1896. Fh, PERE 


Ape correspondent’s memory is at fault. The rate 
of interest on the deposits in the Trustee banks was 














reduced when the Debt was converted, and we expressly 
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continuous redemption of the National Debt, no matter | 


They repaid during the same period rather more than | 


country has advanced in much greater proportion during the | 
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spoke of [the savings banks as a whole, not, as he would 
make it appear, of the Post Oflice savings banks in 
particular. That the local indebtedness is increasing is 
no reason why the National Debt should not be reduced, 
and under the scheme he suggests the local debt would 
grow as rapidly as, if not more rapidly than, it has done. 
—Ep. Econ. | 


DOCK CHARGES AND BILLS OF LADING. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It is no exaggeration to say that the merchants 
of London are threatened with the extinction of their 
businesses, except in so far as they supply the local 
demands of the metropolis. As an international 
mercantile mart the proposal of the dock companies 
virtually to compel the landing and housing of 
goods in their own docks would destroy the small 
remnant of our export trade in goods originally 
imported here. That trade is already stricken 
to death by the excessive charges of this port. In 
addition to this the proposal of the dock companies 
would rapidly accelerate the dispersion of the home 
trace, by making it imperative to import as many goods 
as possible into centres other than London. The 
waterside interests of the metropolis not only repre- 
sent many millions of pounds of capital, but 
employ tens of thousands of labourers. The question 
that is at the present moment convulsing mer- 
cantile circles in London is thus one that affects much 
more than the mere commercial gain or loss on the im- 
ports, even of one or two hundred thousand tons of | 


goods. Probably the largest and most united City meet- 
g y 8 y 


ing of recent years has been held to protest against the 
proposal of the Dock Company, but the latter appear, 
nevertheless, to be blandly pursuing their suicidal course, 


| which will involve themselves, as well as their customers 


and labourers, in common loss, 


The proposal, put shortly, is to compel the housing of 
goods at the docks, by a clause inserted in bills of lading, 
which will bind the shipowners to unload on the dock 
quays. Having got the goods there the Dock Company 
will make certain heavy charges upon them if they are 
removed by water to the up-river wharves, where so large 
a proportion of our imports have for so long been stored, 
because the rates for rent, &c., are so much lower there 
than at the docks. The advantage held out to the 
shipowners is believed, in some cases, to be @ money 
piyment; but in others it is the possibility of more 
rapid unloading. The Dock Company after all these 
years say that the lawis very hard upon them, which 
allows the free removal of goods delivered overside into 
lighters for the up-river wharves, so that though an 
enormous proportion of the goods imported into London 
enter the docks, comparatively few are stored there. The 
free entry of barges into the docks for waterside removals 
was, however, the condition on which the company was 
allowed to excavate itsdocks, and it is too late to complain 
of this now. The Dock Company at equal charges would 
keep in their warehouses, now so often empty or nearly so, 
a far larger proportion ofthe imports than they now get. 
The up-river wharves pay 1s 6d to 2s per ton for lighterage, 
and can yet afford to materially undersell the dock com- 
panies in the charges for landing, housing, and rent. If 
the docks lowered their charges it would be more to the 
purpose than raising them as they propose to do, with 
far-reaching destructive results of which they seem to 
have no conception. 

The method of bringing about the proposed change is 
almost as objectionable as the change itself. It is pro- 
pored to be done through one more clause added to the 
dozens which already overload bills of lading. It is, 
unhappily, too true that there is no unity of action 
among merchants with regard to those documents, and 
that they have drifted into a condition that is simply 
disgraceful to a mercantile community. The Dock 
Company propose to bribe the shipowners to betray the 
interests of the consignors and consignees who employ 
them, and rely on the apathy and want of unison among 
the latter to allow the change to be established. Surely, 
however, the merchants of London will pluck up 
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courage even at the eleventh hour,’ and resist to the | 


their interests. Owing to the way in which the) 
Merchandise Marks Act has been worked to the | 


charges of this port, and to many other reasons, London 
is fast losing its hold upon International and coastwise 


of one of our railway companies, which is developing | 
unfairly one of our outport centres. Now they pro- | 
utive trade of London, and to involve themselves as | 
well as their clients in common ruin. 

This is surely a case, if ever there was one, for united 
and energetic action, if the position of London is to be 
preserved. The public bodies which represent us locally, 
as well as Parliament and Government, should be 
approached, and a brisk and active agitation be set on | 
foot to defeat the proposals of the dock companies.—]I | 
am, Sir, yours, &c. MERCATOR. 





THE INCIDENCE OF LOCAL TXATION IN 
SCOTLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—In your issue of February 22nd you kindly pub- | 
lished a letter which I would be glad to follow up, again | 
allowing the figures to tell the story how the poor man. 
pays and the land escapes. 

Only allow me to add that, glaring as is this result, | 
Burgh Commissioners’ rating, if taken alone is much | 
more so. 

I find that the owners’ rate on land is 1d per &, | 
occupiers’ 9d; the owners’ rate on public works is 4d per | 
£, occupiers’ 2s 44d ; the owners’ rate on dwelling houses | 
is 4d per £, occupiers’ 3s.—I am, yours truly, 

Citizen. | 
SrateMENT SHOWING the Proportion ver €1,000 Paro Towarp 


Locat Taxation by the Sever»t Crasszs of Proverry, and 
by the OwneRs and Occuprers of each in SCOTLAND. 






































utmost this treacherous and insidious assault upon | 
detriment of this country, to the already excessive | 


distribution. The Dock Company itself has recently very | cuicnc eee ge stoke 
properly brought an action against thie preferential rates | P 


P ; P “ ee ee ees a 
se to sacrifice at a blow ‘all that is left of the distri- | Champion Incandescent Ges 
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London, March 3rd, 1896, 


35,000. 


Universal | .»Corporation . 


‘ ‘qi £ is £ - 
Western Australia (L.) ...... | 50,000 .. 50,000 .. 6,250 .. 43,750 
Consolidated Exploration and 
Finance (L,), £10 shares... ... | oa 20,650... 2968. 4. 26,685 
Hanran’s Mount Perrum Gold’: 
Mines (L.). ORe oe eedcos esse oe 90,000 - 55,000 ** 6,875 ee 48,125 
Graskop Exploring (L.) (Tr. ns- | 
vaal), Ssshares ............:. 120,£00 .. 30,000 3,000 27,000 
“Block 50" Hampton Piains ' 
eee ws .-+- 1900,0% .. 25,000 °.5 25,000 
Buckley's Brewery (L.), £10 Pre- . 
{, 240,000 .. 63000... 6,000 .. 57,000 
chester Corp. 3 %, stock .... oe ‘ 62,720 .. 8,050 .. 59,170 
over Corporation3% stock . .. | 68,640 .. 4,100 ., 79,540 
Burbank’s North Gold Mine | 
(W. Adstsct Ri cee cael ~ 100,000 .. 46,C00 5,750 40,250 
Southern Star Gald Mines (N.Z.) 
75,00) .. 87,500 .. 15,000 22,500 
Lamp (L.), £5 shares ...... . , 15,000 15,000 
J. A. Weir (L.),(Paper Mills), £10 
Oharas .. ives iit. cece de .. '200,000 .. 100,000 10,000 90,000 
William Yates and Co. (1), | 
(Brewery) 44% Dab.Stovk,a: 10} oo 77,259 8,750 .. 73,500 
Venlock Brewery £10 Piel. 
shares and Deb. Stock ....... 650,000... 455,000 ., 28,500 127,500 





— 





8,946,000 .. 


1,170 260 .. 
Total offered for subscription to 


139,240 ., 1,031,020 





Total offered for subscription for 
date in— ‘ whole yoar— 
eres wecceee £15,0 2,640 BOERS ce vs ctesscuscices £104, 690,104 
ia eth cn dveeqedeveee 2:,733,800 t 01,834,505 
OS aes € 038,918 Y 49, LAL, 188 
1893 6 746.073 Saul Sead aces 81,137,100 
er ee oe 27,661,848 BORE cccconscccscuceres JORSGRRTT 


We have received the following prospectus :— 


Dover Corporation.—The London and County Banking 
Company (Limited) is authorised by the Dover Corpora- 


tion to receive tenders for a further issue of £82,000 


_3 per cent, redeemable stock, to be similar in all 
‘respects to that already raised and quoted on the 


London Stock Exchange. The proceeds of the issue are 
required for street i aprovements, new school of art, and | 
other purposes. The total outstanding debt of the 
Corporation is £174,500, and the ratable value of the 
borough is £159,790, and the population is estimated at 
The minimum price of issue is £102 per cent., 
and tenders must be delivered by two o'clock on 
Thursday next, March 12, 






























































NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


Burghs. Rural Parishes. 5 

fee. -) | few ik | PUBLIO INCOME AND EXPENDITURE, 
Ne se ed ed ed eee 
S| -$|=2\23|Se|eS\28laa 2322 REVENUE. 
#lsSloSiealielsclseiscie cise | ated ewer Ls. SSE 
55) Mos halt SE BmISe Se ime Se Ete os |—-Receiprs. — |——Receters.——_ 
Se. 1. i} e | Estimate |Apl. 1, '95,|Apl. 1,'94,| Week | Week 
2e\elsel\f£ilelelelej\ei\a | for _- | = Ended | Ended 

Houses, £20 and under .. | 197) 203] 842. 51 | 89+} 103) 8) 106 4, 110 | the Year| Feb. 29, | Mar. 2, | Feb. 29, Mar. 2, 

Houses over £20 rental .......... 10) 42) 52 10 | 644 18} 8} 2h) 4) 1895-6. 1896. 1895. | 1896. 18%, 

OS eS ees: | 9 2 1] 8 BO) 80) 102) 182 fers ee 7 = ‘sat 

5 } : 87 H 23 3 
Other property .......... eee 144) 144) 43 | a> 1 © | oeaiiens... 20,240,000} 19,024,00C) 18,569,000) wien 320,000 
=| aon’ sanlios | Gast 12 | 995! 199: 355 | Excise ..... 25,950,000) 24,950,000) 24,356,000, 378,000} 415,000 
a = eee weer Stampe thes cacecesstbaqeys 15,800,000} 17,413,000) 15,149,000} 483,000 344,000 
Burghs ..... | 645 Land Tax and House Duty| 2,470,000} 2,025,000; 1,910,000) 169,000; 166,000 
Rural parishes — Ee ne ey 33 Property and: Income Tax} 15,550,000) 135 491,00 | 12,792,000} 756,000} 799,000 
ot a ee ee res on Post Office ..........+++++5 | 10,900,000} 9,920,000} - 9,510,0¢ 180,000; 70,000 
1000 Telegraph Service ........ 2,620,000} 2,650, 2,400,000 <‘. ok 

Crown Lands..........+++% 415,000} 385,000, 385,000 20,000' 20,000 

SSS Interest on Purehase Money 

of Suez Canal Shares, 
BOOKS RECEIVED. Sardinian Loan, &c. .... 8.000 £89883, HTT) we | 

, , , - - Miscellaneous ............ 550, 384, 522.018) 95, 

West Australian Goldfields. Philips’ New Map of the | peje ; vaca al —4 . 
Central Coolgardie Goldfields. (London) Philips | x Receipta .... | 96,062,000! 91,911,659! 84,806,956" 2,541,685" 2,172,776 
and Sons. 

ae . EXPENDITURE. 
Methods of Social Reform. By Thomas Mackay. alan 
= cs oS. ro : . ' ? 4 me . 
(London) John Murray. _ a Total Issues out of the Exchequer 

Studtes in Economics and Political Science. The History Estimate to meet Payments from, 

. Ete for ~—— ————— 
of Local Rates in England. By Edwin Cannan. the Year |Apl.1,°95,|Apl. 1, 94,) Week | Week 
(London) Longmans, Green, and Co. 166, | | 0, M a" beg a 

The Story of the Nations: The West Indies and the 1896 | 1895." |” 1896, | 1805. 
Spanish Main. By James Rodway. (London) ce Py aege 
T. Fisher Unwin. Permanent Charge of Debt 2sa76157) 25677 835) | 153291) 188,000 

Bourne's Insurance Directory, 1896. } By Wm. Schooling. | Other Consolidated Fun ATHY me 

, Y» a GRID wudinnssneuses re mucin « onine 
(London) Library Bureau. Supply Services ........+. £01,000) GO;T22,655} S8,S00,471) | 2.202,564) ° 971,768 
96 246,000, 86,076,569; 83,995,858) 1,450,645 1,159,768 


per 
Balances Bank of England ......0...... dees | 9,872,055. 5,358,877 
Do Bank of Ireland ........ coveese pages 848,878 814,182 





shares, &c., have been as follow :— 


Capital Applications. 

Nominal ; 

Capital First 

of New Offeredto Payment 
Companies, the Public. seer ¥ 


Amount 

Farther 

Liability. 
7 & £ 

Amount previously subscribed. . 7,171,000 .. 13,922,380. th ee 

ivoli 


hareg 








40,000 4,000 36,090 





TO READERS AND CORRESPONDENTS. 


'L be Editor of the Economist cannot undertake-to return rejected 


communications. : 


| Communications must be authenticated by the name of the 


writer. 
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ALLIANCE ASSURANCE COMPANY 











| 
At corresponding dates 


| March 10,| March 8, | March 7, |March 6, | March 4, 
with the present week. 1886. 93. 18%. 1895. 1896. 
| 
































1893. 
i : Barthol Lane, London, E.C. | Circulation (excluding Bank £ £ £ £ 7 
ead Office : olomew Lane, , ro OE 25,685,216) 24,567 560) 24,235,450] 25,071,110) 25,373,990 
| Public deposits ..........-- . E3, ; 009,335 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING. Other deposits np 22,569,682 27,258,488 21 311394 32167701 4712051 | 
: | Government securities ....) 44, 215, . 5 157,328 | 
Directors of the Company: | Other securities .........- 20'567,436) 24,630,857) 24,343,750) 19,539,336) 27.956.967 
The Rieht Hon. Lonp Rerwecame, Chairnsn. | Reserve of notes and coin.. ay sons eens rises aote 
ty Pian tiaee ieee —- aa ted 
Caantes Eowarp B,snerrt, * Francis ALFRED Lucas, Esq. | Mabiiiles weed SOme 514% 603 % 672% 613 % 
| Right Hon, Lornp Barrersea } Epwarp H. Lusninotos, Esq. Bank rate of discount...... 2% 2 2% 2% 2% 
\ Hon. K. Preyvpet. Bovuverix Huon Coum Sairn, Esq. | Market rate, 3 months’ bills 4 e lk 
Tuomas H. Boxrovones, Esq. Right Hon. Lorp SraLsxipos | Price of Consols* ........-- 101 983 99 | 104% 1094, 
Freaxcis W. Boxton, Esq. | Lieut,-Col. FP, A, STEBBING | Price of silver per oz ...... 463d 38 5d 27 | 27}Ad Sled 
James FLetonen, Esq. | Sir C. Rivers Wuson, G.0.M.G.,C.B | 4 verage price of wheat se] ote -* ? te 25 204 21h m 2 
e Department. Exchange on Paris (short). .| 25.16}-214 35 ) . 224-271 214-26 
Fire Insurances pet at moderate rates of Premium. — Amsterdam (short). .| ota yt | | 12,14-2$ | 12-1}-25 12.23-33 
1} Leasehold an» Cavital Redemption Policies | _, Hamburg (3 months)) 20.555 | 20.56-60 | 20.54-58 | 20. 


are granted, securing payment of a sum at the expiration of & fixed period. 


/ Lite D»partment ; ‘ 
Mojierate rates*f Premium. Large Bonuses, including Interim Bonuses. 
Policies Whole World and Indisputable. 


| enable the owners of property to make provision for the new ESTATE DUTY. 

| Fall Particulars will be forwa: ded on Application. 

| Prospectuses, Proposal Forms, and Statements of Accounts may be had on 
Applic ation to oa ee c 

ROBERT LEWIS, Chief Secretary. 

| 





The Bankers’ Gajette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 


Accounts pursevant to the Act 7th end 8th Victoria, cap. 52, for 
the Week ended Wedne:day, March 5, 1896. 


IS8SUE DEPARTMENT. 








* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend accounts, 


Dated March 5, 1896, H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previcus 





















































|| Death Duties —Special Forms of Policies bave been prepared in order to 


£ £ 
| Notes issued ......... 63,182,445 | Government debt ... 11,015,100 
| Other tecurities...... 5,784,900 
Gold coin & bullion 46,382 445 
63,182,445 | 63,182,445 
| BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000; Government  securi- 
pcan ites <<” | Bt “pene 15,157,328 
| Public depo-its® ...... 18,009,335 | Other securities ...... 27,956,967 
| Other depo-its ......... 47,120,514 | Notes .............s0cc0008 37,808,455 
Seven-days and other | Gold and silvercoin... 2,574,704 
ha Riad akin 173,305 | 
83,497,454 | "83,497,454 | 





Clearing-house return 
j 


* New 2} per Cents.—Goschens, 


The amount of the “ other deposits,” compared with the “ other 
| securities,” showed in 1886 an excess ot £2 002,136, in 1893 an 
| excess of £2,.627.627, in 1894 an excess of £2,968,244, and in 1895 
| an excess of £12,628,365. In 1896 there is an excess of £19 163,547. 


In 1853, at this time, a slight hardening of discount rates had 
occurred, on the impression that an attempt would be made by the 
Urited States Treasury to obtain g Id from this side by the issue 
of Government bonds or otherwise. Apart from this, the tendency 
was weak, as the home demand was small, and the Bank held a 

strong reserve. On the Stock Exchange the feeling was dull, the 
| opening of the second stage in the Panama trials at Paris having 
produced weakness among interbourse securities, South Americans 
| were dull, and the American market was in a state of suspense, 
owing to the growing monetary stringency in the United States, 
| and the cautious phrases employed by President Cleveland in refe- 
| rence to his intentions, 


In 1894, at thee rresponding period, discount rates had hardened 
| slightly, though this meant a rate of 13 per cent. only for three 
months’ bills. The condition of the market pointed to further 
/ease. The stock markets were somewhatirregular in tendency, with 
| no decided bias, the condition of affairs both at home and abroad 
| giving rise to an attitude of waiting for developments, and thus 

preventing any large speculative movements. 


At this time in 1895, discount rates fell away at the turn of tie 
quarter, and for best three months’ bills the quotation was hardly 
better than 1 per cent An issue of ¢120),000 Chilian Treasury 
isills yie'd:ng about 5 per cent was readily taken up. Business ca 
the Stock Exchange was quiet, except in regard to the Kaifir 
| market, where the ‘hoom”’ had recommenced with great vigour. 

Home rails were depressed by the effect of the long-continued frost, 
which was also the main factor in producing a very unsatisfactory 
return of foreign trade for the mo sth of February, and in exerting 
an unfavourable influence on trade generally. 


The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ clearing-house, Special 


| days are given reparately, together with the total increase or 
| decrease to date in each case :— 


(000’s oraitted.) 























Weeks . Stock Exchange | ee: | “Foeurths” of 
week exhibit: Ending, | 7b | “Pay Days. (Consols PayDay! the Month. 
nr sa - ween Date. £ | Date. | £ | Date. | £ | Date. & 
Circulation (excluding 7 days and other bills) 454,655 1895. 1895. | | 1895. | 3886. | 
SAMIR, é nn ndcxsvesnseverne%dvecs’sus 908067 ........ | JamltoDee.1) 7,159,504 316-Ag.14) 777,737,|Feb. 1° —32,469,'Feb. 4; 24,657, 
Other deposits SAREE RAR DERES Sa OSES 2 ye heen 391,184 Dec. 18...... 170,654,) Aug. 29) 51,205,|Mar. 1 28,986,Mar. 4, 23,595, 
Government securities . 5 ‘euenitaiae cree 25..... 114,090,'sept. 12! 54,238, April 3 26,077, April 4} 24,279, 
Other securities. ...... RE iG : MEE  etebancs m0 Ms sss 148,618, 27; 58,105 May 2) 22,815,May 4) 19,183, 
| NE eebseaxeserse vias iewtvense Lonel s = webabens 158.864 | 1896. Oct. 16) 66,711,,Jume 5 21,038, June 4; 23,441, 
eg eee nee, ge rn ) Jan. 1..... 30,357) 30} 60,925.July 1) — 40,810,July 4] 25,82 
f} MODeEVO.......eesunvesessvsresecreevecerancecsces ss ceseeees 613,519 k AS 788| Nov. 24 erase. 3 51,368, Aug. "3 oe 
ae v 169, Sept. 2 ,088,' Sept. 4) S 
The following shows the amount of the Circulati i ee 14 eee RS arine 3 ass 
both dapestuentn Banking de ite Banki Hig sien a lf — = yet 59,335,| Nov. 6 7,,Nov. 4 27,733, 
Ses 8 deposits, ing Securities, Reserve | Feb. 5..... 178,079, 1896. Dec. 2; 28,274, Deo. 4; 1152, 
nd fate of Discount, for three months ending March 4, 1896 :— eee 123,474,\Jan. 16; 49,269.) 1896 1 | 
F os ee 
oat | ee 685,'\Feb. 13 ,707, Feb. 3, eb. 23,40 
Gola teal >< Mar. 4......; 190,038, 27 55,696. Mar. 2 32,522,|Mar. 4} 24,7 
> in trom | ireulation | or "ee t= $ | a emer gee eae I 
Date. | 20in and] abroad, or| (excluding | peposits | Banking |Reserve.|= 5 ~ | Total, 1896 ..)_ 1,357,832,) 203,954, | S195) + 
Bullion.| out tor | Bank Post Depart- ~ $s | Correspondne) \ ; 965, 162,| 198,618, 87,687, 74,484 
Export. Bills), | | ment. | Seis total, 1895..) fo" "| id yauy ae ak gry 
| | -$/A | Inc.or Dec.})+ 72670. |+ 5336, it 4250) = 
| i _ in “* = ‘ vA ee = Yo } = ‘ % ies 
Deo. imran ai. Eh PR ae ee % | % | Gross total in wean —— ar ae 
©. ‘724,581) 449,000 in} 25,565,960 58,980,540" 40,787,821'35,958,621| 60)! | 1895........ 7,592,886, .. | 1,304,679) .. | 345,446; .. | 283610, 
229,000 in} 25,720,120 (59,222,167) 41,319,034|35,656,415| 60g) — | _ Do 18%...) 6,537,222. 964,455,) ., | 301,448, .. | 261,547, 
or $2,000 out] 26,274,190 (57,949,228) 41,551,949 34,158,151] 58¢ — | Resmenes ta} 16 S664 + ae \+ Rey + ae 
| | = ‘ os i's t = , % . Z' = ° 
Jom 137,000 tn} 26,468,425 66,460,839! 48,922,036' 35,791,631] 53 |_— | ~ ft 
135,000 oui] 25,979,865 60,022,577! 41,645,676! 36.351 946 603) * The “Fourth” fel} on Sunday. 
282,000 Our) 25,780,000 160,722,826) 41,703,267| 37,072,703] 605. — | 
| 92,000 im} 25,323,500 |62.538.758| 41,414,780 39.172 8811 624\— The following is the Manchester Bankers’ Clearing :— 
i] ote 000 in} 25,286,050 162,957,276! 41,176,367 39,828,229] 634\— 
ves ae in} 25,448,925 62,841,677, 41,021,100 39.946.764| 634 — | ———- Years. <n 
: 762,000 out} 24,968,510 162,851,265! 41,018,850!39.941,895| 633 — | 1895. 183. 
26/#9,116013) "26000 out] aaisase Cyess ee ‘Vemssliooel it | Total x 198,800 
Mar. 4148957 : : 630,931,40,996.678| 63a'— PNR S26 awebenqeesdsinasesecenestavcensde 720,100 161,1 
p9S7,149} 58,000 Anh 25,575,990 65,129,849) 43,114,295'40,383,159 eli - : — rere 
nee ep - =a Pag, ell : nerease in 1895........ £8,521,300 = 5°29 per cent. 
Subjoined is our ueual tabi i 
e, affordin i 
Hane Retur, the Bank Nets of Disedans a Fae oe ene er & 
the Price of Wheat, and the Leadi eh. ce 0 nals, Janvary 1 to February 22 ................ 29,405,700 .... 23,986,900 
three years corresponai he ge changes during a period of | Week ended February 29 ................ 3,584,200 .... 3,088,400 
ng © present date, as well as ten | poe oe caaheion 
years back, via :— Fe eee spivuertakes sees 32,989,900 .... 27,075,300 
= Increase in 1896......... cesceeese £5,914,600 = 21°11 per cent. 


20.53-5 
=| 98,826,000|121,570,900) 131,402,000 161,788,000)119,038,000 
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Liverpool Clearing House :— 
yo a 
Wabi .cdcudiiaamiabiedesséndecdhuss oases 111,777,300 101,157,300 
Increase in 1895.................. £10,620,000 = 10°50 per cent. 
1896. 1895. 
£ £ 
Right weeks ended February 22.......... 19,520,400 16,919,800 
Week ended February 29 ................ 2,262,900 2,102,800 
DORE. cs teicat is Beakoetnenbebekadh Uceeess 21,783,300 .... 19,022,600 
| ee £2,760,700 = 14 5] per cent. 
Newcastle-on-Tyne Clearing House :— 
1895. 18%. 
£ £ 
Eo cc cand phbcheab lad heeaskactcunenk 41,980,400 28,199,300 
SROOGRN BE FIGs vcinccncactscacsce £13,781,100 = 48°87 per cent, 
1896. 1895, 
& £ 
Right weeks ended February 22.......... 8,347,000 4,972,300 
Week ended February 29 ................ 5,700 606,700 
PN 6 ce bss ticcasenneeiduuestendankane vd 9 272,700 .... 5,579,000 
oe | ee ee £3,695,700 = 66 2lper cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE. 





| 
Comparative Increase 
Mar. 7, | or Decrease. 
1895,’ | -—— ———— 
} |Last Week|Last Year 
| 


tame 


£ £ 
104,000 — 7,865,000 
12,000'+ 263,000 


Mar. 5, 


Feb. 27, 
1896. 


1896. 








ASSETS. £ £ | £ | 
Coin and bullion—Gold. .| 78,071,000) 78,175,000, 85,936,000 — 

aie Silver.) 49,810,000) 49,822,000) 49,547,000! — 
Government securities ..} 14,104,000} 14,104,000) 14,104,000! 
Discount and advances. . 








46,760,000} 57,545,000) 26,796,000, 10,785,000! + 19,964,000 
LIABILITIES, | | | 
Whi ce ae aos lates |145,223,000) 143,014,000 144,181,000) + 2,209,000| + 1,042,000 
Government deposits ....| 9,207,000) 12,491,000} _4,946,000|— 3,284,000) + 4,261,000 
Private deposits ........ } 26,530,000! 33,105,000! 18:297,000'— 6.575,000, + 8.233.000 


NETHERLANDS BANK. 





| 
} 
| 
! 


| 























Feb. 29,; teb. 22, | Mar. 2, | } 
1896, 1896. | 1895, if vast Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold..} 2,806,000} 2,926,000 4,426,000) — 120,000\— 1,620,000 
= Silver.|; 6,902, 6,887,000; 6,993,000) + 15,0080;— 91,000 
Bienen and advances..! 8,533,000} 8,226,000) 5,772,000) +  307,000\+ 2,761,000 
sIABILITIES, } 
| Notes in circulation......| 17,067,000) 17,011,000) 17,542,000'+  56,000,— 475,000 
Pear } 312,000! 290,000) 473,000) + 22,000'— + 161,000 
BANK OF SPAIN. 
| Feb. 29, | Feb. 22, | Mar. 2, 
1896. 1896. 1895. Last Week/Last Year. 
Asserts. £ £ £ | £ z£ 
PE rs 8,004,000} 8,004,000} 8,004,000! Ee a 
SE ee pa } 10,471,000} 10,258,000) 11,896,000!+ 213,000}— 1,425,000 
Foreign correspondents. .| 1,024,000 1,037,000} 1,662,000) — 13,000}— 38,000 
Loans and discounts ....! 15,758,000} 15,336,000) 9,103,000!+ 422,000]+ 6,655,000 
Spanish 4% stock ...... ! 16,269,000} 16,269,000) 16,621,000) ee ~- $52,000 
Treasury bills, obliga-| | onl 
ES bk as cic caxnen's | 6,701,000} 7,162,000) 4,034,000'— 461, + 2,667,000 
LIABILITIES, | 
CR ss oc cs aicacen ' 40,490,000) 40,634,000! 36,401,000 — 144,000/+ 4,089,000 
Deposits and current! 
MIN oss <cuuene aes | 16,357,000! 16,238,900! 12,909,000 + 119,000’ + 3,448,000 
NATIONAL BANK OF BELGIUM, 
Feb 27,; Feb. 20, | Feb. 28, | | 
1896. 1896. | 1895. (Last Week|Last Year. 
AssETs. £ £ | £ | £ £ 
Coin and bullion ........ 3,787,000} 4,092,000! 5,110,000'— 215,000'— 1,323,000 | 
Other securities.......... 15,297,000) 16,019,000) 14,230,000|— 722,000 + 1,067,000 
LIABILITIES, | | 
Notes in circulation...... 17,933,000) 17,779,000) 13,324,000 + 154,000 — 391,000 | 
Current accounts ........ 2,782,000! 3,688,000) 2,279,000. -- 906,000 + 503,000 
IMPERIAL BANK OF GERMANY. 
Feb. 29, | Feb. 22, | Feb. 28, | | 
1896. 1896. | 1895. Last Week Last Year. 
AsseTs, £ mit = £ £ 
Coin and bullion ........ 47,328,000) 48,250,000) 54,822,000,— 922,000 — 7,494,000 
Discounts and advances. .| 32,010,000) 29,527,000 26,747,000 + 2,483,000! + 5,263,000 
LIABILITIES, | j 
Notes in circulation...... 50,528,000) 48,674,000 49,205,000 + 1,854,900 + 1,323,000 
Current accounts........ 


24,657,000: 24.854.000\ 28,134.000 — 177:000\— 3.477.000 

















AUSTRO-HUNGARIAN BANK. 
| Feb. 29, | Fen. 22, | Fe. 28, | 
| 1896. 1896. 1895. {Last Week'l.ast Year. 
AssETs, | £ £ £ £ 
| Coin and bullion— Gold. .| 25,422, 24,903, 17,093,000}+ 519,000) + 8,329,000 
= Silver | 12,691, 


2,000}— 1,021,000 


Discount advances, &o, ..| 17,357,000) 17 15,042,000! + ns 2,315,000 
LIABILITIES. 
Ciroulation .......... onl 54,765,000) 53,684,000! 46, + 1,081,000! + 8,419,000 














In the above tables the reiche mark is converted at ls; the Austrian florin at 

2s; the Dutch florin at ls 84 and _ the france, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 
_ Discount and Loan Market.—In the absence of any 
incident tending to support the market, discount rates 
have further declined this week, the rate for best three 
months’ having fallen to 3 to {] per cent., while for six 
months’ paper the rate is under 1 percent. The money 
lying at the Bank of England to the credit of the Japanese 
Government will ve removed shortly, but as supplies are 
| ample for all requirements, even apart from that, 
'the only prospect of better rates seems to be a 
gradual expansion in the trade demand. Loan rates 
have ruled at about } per cent. for day-to-day, and 
} per cent. for seven-day loans, There has been some 
expansion of the circulation of notes and coin. The Bank 
received £58,000 in gold from abroad, but its stock was re- 
duced by £158,864, thus showing an increase in circulation 
of £217,000. The note circulation also rose £454,655, and the 
Bank reserve consequently shows a reduction of £613,000, at 
£40,383,159. The proportion of reserve to liabilities has fallen 
14, to 61§ per cent. The other changes in the return are an 
increase of £998,067 in Pablic Deposits, and a decrease of 
£391,184 in Private Deposits, these movements being mainly 
attributable to the tax collections. Other Securities have 
risen £895,364, owing chiefly to the market borrowings at 
the end of last week. Government Securities show an in- 
crease of £588,000. 



































The subjoined table shows the rates quoted from day to 
day during the week :— 
| Ba Sete, e 
Prids Sat. | Mon. Tues. Wed. Thurs) &. 
an a cixitetale 
Bank ody an ecbenwunes 2 2 2 P 2 2 2 
Market rates of discount :— 2A ae | a site 
60 days’ bankers’ drafts ........] #8 q 4 i ti 3 ) 4a } a 2 ii 
3 months’ do .......--++ee eee: ts é ti) +i 1} gg a2 de 
4 months’ do .......-. cere cree: L ¢8) 6 48) 4 4 Ate 6 
6 months’ do .......-.0++-seee-fby  L Dtil fh ie | 18 $0 
Loans:—Day to day.......+-++++- : 1 | } : 
RS ce stab hhh aini eee } : 
Fortnight (at last Settlement) ..)1g 1314 ay 13 [14 131 i l 1y1 1} 
Deposit allowances :—Banks } | | 
Discount houses at call ........ | } | | 
Oe ee ee | its if 
The following is a comparison with previoas weeks :— 
a ee 
Se Bank Bills. Trade Bills.* 
oo ; — . 
mm 5 Months.:;4 Months. )6 Months.|3 Months. |4 Months.'6 Montha 
| > % \ % | ys % % | % 
_ 1895. tla? ba * ta % a ot Ral . 
Nov. 29..,4 3 ' ‘ik. 4 2 
Dec. 6 i | =. : } 
3.9 a te a 1 1 
20... 1 ; : if : : | . 
AS la B i 3) 1 1 i ] 2 
Jan. 3, 18% i 7 eee 2 
17 * i ‘af ‘Tu Wt ly 
24. jl 1 4} } } 
at i ee 1 ww Wy 2 
Feb mt i we 1 ft} } i i 1 i 
14..| Zitz Wi la it lj : i 19 i 
23. | oer tit 1 | if if 
Mar. 6..! j wee 1 1 le 13! =~ 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 


The London Produce Clearing- house supply the following 








quotations for bar silver, spot and future delivery :— 
Feb, — aan a : i 
fivery. 29. 2. 3. . ; . 
oe ie Te cee ae ae 
spo eeeeweeee 16 16 ; ‘ 3] \e 
March ...... 31e .. Bhfy .. SLE. SMP. Typ oe Sty 
April covees one 31; oo 31 6 see 314 ove 313 wed BE 14 iii 3 ia 
Bag :cesce-o0, Bhi con 34 vee BY we Soy one | So 
June sb ebtip pe 31 ia eee 31 fi 31 soe 31g + 3l 14 - 31 \é 


ir” ave we 
The following is from Messrs Pixley and Abell’s Circular, 
dated 5th inst.:— 
Geld— Bar gold, fine, 77s 10d per oz standard ; bar gold, parting, 
778 10id per oz standard ; Spanish, old, 76s per oz; Spanish, new, 
76s 21 per oz; United States gold coin, 768 44d per oz; German 
gold coin, 768 34d per oz; French gold coin, 768 394 per oz. — 
Silver—Bar silver, fine, 31%,d per oz standard; bar silver, 
esntaining 5 grs gold, 31}4d per oz standard; cake silver, 33 /¢d per 
oz; Mexican dollars, 313;,d per oz. Quicksilver, £7 5s, 3 per cent. 





ans BANK OF ITALY. . | 
| Jan 31, | Fe». 10, ; Feb. 10, | | ? 
1896. 1896. | 1895. (Last Week Last Year. 
Assets. £ £ | £ 
Reserve --Gold coin and 
ie peilireesapenpeae 12,250,000] 12,273,000) 12,051,000) + 23,00 + 222,000 
— Foreign gold bills! 1,199,000} 1,209,000! 1,016,000/+ 10,000 + 193,000 
amt MIE acs ixen ed 2,046,000} 2,048,000} 2,887,000'+ 2,000 839,000 
State notes&smallchange} 1.388,000} 1,368,000! 1,436,000; 20,000; —_ 68,000 
Discount and loans ..... | 7,961,000) 7,669,000) 8:010,000|— 292,000 —- 341,000 
Public stock & State loans| 6,120,000} 6,320,000 5,839,000) + 200,000) + — 481,000 
Credits, internal & abroad! 4,912,000! 4,818,000} 9,881,000; 94,000, — 5,063,000 
f LiaBILITIES, } 
Note circulation ........ | 31,128,000} 31,018,000) 31,142,000; 110,000 — 124,000 
Current accounts ........ | 2,924,000) 2,780,000} 2,831,000) ~~ 144,00;}— 51,000 
Deposits at notice........ | 5,730,000] 6,039,000! 6,442,000|+ 309,00 — 403,000 
NEW YORK ASSOCIATED BANKS. pn A 
‘ev. 29,| Fen. 22, | Mar. ; j 
"1896. 1896. 1895," pa pce Rec P rea 
AstETs, £ £ £ 
BROMO... cvecessevcesees 12,060,000} 12,784,000} 13,918,000, 724,000, — 1,858,000 
Legal tenders............ 17,304,000} 17,428,000} 18,114,000/— 124,000; 810,000 
Loans and discounts .,..| 92,504,000} 91,560,000; eatnaen bd 944,000:— 4,340,000 
: LIABILITIES, 
Circulation ............,- 2,724,000; 2,678,000} 2,416,000}+ 46,000) + 308,000 
Net deposits ............ 97,922,000} 97,946,000! - — 7,766,000 
Reserve (Specie & Notes)| 29,364,000} 30,212,000] 32,034,000; 848,000 — 2,668,000 
TOSEFV@............ 24; ws, 26,4 —- goer — 1,942,000 
Excess of actual reserve..| 4,884 5, — OF — 726,000 





discount. 























ns 











ai, 


a ay ae Bete 


ihe ti 


BABI NOMDAMME LE Nhe Arh HIE ERICA ERE A ee 


yo fire 
2 eet hae 


St) Reto ints Bor BR aaAA Is 


a me es 3 


ON AERATED AS SRNR A ARE TINS SATA NRE 
tent x Pe : - as 


4 
fF 
‘ 

& 

: 
ie 
; 

Fs 

f 

: 

i 

& 


otek aie oe a A sf AIAN Se abt caso 








OT 





yt: 
ey 
ite 
Ward 
‘sa 
4 
i 
: 
te 
ie 
a 
Bat 
“ae 
+ 
ee : 
i 
uh 
iad 
i 





vee re ee 


eT 


Jae Rn 


SS Se EE we 


a _ 


ns Sats, Ta 





OT LMOTS 
































ee 


sear te Gora 




















=" 


oe Catnip ttt saint LE Rtas ane 
en ee 


sae alptnt Ap nc Ni ss SE lg 


sents Magee A ip it CE AA 


ol ka are 0 aon ein om 


oe 


wr ertart 


p> ne eeeiemendemall 
ee mm 
sachs ain TR gto 


mee 


is OO 


_ 








Salen 














306 





THE ECONOMIST. 


| March 7, 1896. 





England return is 

£3.646.240 at this time 
for that half-year was 
will probably be made 
dend for the half-year 


The allotments of I 


April Ist to February 25th 


Rs. 


Tuesday ........ 187,449 in 
Wednesday .... 1,111 000in 
isi eee 257,000 in 


sition of the Stamp | 
Three per cent. stock. 
The discount quotati 
cities are as follows :— 





At other centres the 


New York (call money) 
Ditto (endorsed bills) 


LONDON 


On, 


Paris 

Ihitto . ‘ 

Marseilles ...... vt 

Amsterdam ........ , ie 
EE SS ee Sees 
Berlin 

Hamburg 














The following are th 


Francs. Farenen. 


French ‘cheque ” exchan 


Now York exchange | 
“ Cable transfers" |“ 





again been political, 
relations of the United 








The amount of the “ rest ” shown in the current Bank of 


since April 1, 1895, with the amount realised by the sales, 
H have been as follow :— 


Week ending March 8rd ..............05-- 


Allotments since Friday last:— 


" : .. 442,000 in bills on Madras, at ..| 182 27-32d for transfers, 
- .ceees 1,888,000 in transfersonCalcutta,at about 53 per cent. and 
e .. 162,000in transfers on Bombay,at above in full. 
- . eee» 2,141,000 in transfers on Madras, at 

Tne Commissioners of Inland Revenue have entered into 


an agreement with the Mansfield Corporation for the com- 


Ban Open | Bank Open 
Rat Market. Rate, Market 

) " ¥ 4 

a rr 2 Mar. 14 '95] 1f | Genoa........ 5 3 
Berlin ...... 5 Feb. 12 96, 2 | Geneva...... 34Feb. 5 °96) 24 
Hamburg... 5 Feb, 12 "96; 2 | StPetersbrg 64Nov. 6 '95) 64 
Frankfort... 3 Feb. 12 '96) 2} | Madrid...... 44,Nov. 27 '95) 44 

Amsterdam, 3 Feb. 26 '96) 1} | Lisbon ...... 6 Jan. 25 '91| 6 
Brussels,..... 24 Mar. 95) 1f |Stockholm.. 34Feb. 18 '96) 34 
Vienna ...... 4 Jan. 22 96) 3} | Christiania. 34S8ep. 6 '95) 34 
Rome ........ 5 Aug. 27 '95}) 3, | Copenhagen 34Nov. 12 '94) 3} 

Turin......... 5 Aug. 27 '95) 3% | 


.. 3 months 


~ «© 20-59 «20 63 120 68 20 62 
Frankfort ......... i“ 20 59 2 63 | 20 58 20 €2 
Vienna and Trieste .. ; 12 20 12 223 12 20 12 224 
Antwerp : ” 2 34h 25 413) 25 36} 25 41} 
Bt Petersburg ” y 254 } 25 254 
Moscow ‘ : es 2443 25s 24}; 2545 
Genoa, Naples, &c. ............ » (28 7 28 90 28 624 28 75 
Madrid, Barcelona, &c, . ” | 383 | 39¢5 3954 
Lisbon’... » [My 41m | ap ait 
Switzerland am 25 50 25 55 125 50 25 55 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rate aenen 4 Iratest| ome U 
Dates renee i Dates dhemen: sance, 
A = i ' ' 
Paris........ Mar. 6) 25°22 \Cheques}|Rio Janeiro.....|Mar. 4) 8jd 90 dys st 
Brussels ..:. 5; 25°244 | || Buenos Ayres. .|Feb, 8} 48).d (90 dys st 
Amsterdam.. 5) 12°154 Short. || Do Pm. on GldiMar. 6) 201 | se 
Berlin os 5) 20°46} | - /Montevideo ... .| | Slid (90 dysst 
aa 5, 2040 | 3 mos. | iFeb. 7,/Bng Sng’ ‘ 
Hamburg... 5, 2040 | 4 |\Melbourne ..../Jan. 20| gd & pm 60 dys st 
Frankfort ..— 6 2046 | Short. |/Sydney....... |— 20) gd § pm 
Vienna — 6 1207 | » Adelaide ...... - 20) zd & pm! 
Ht Petersbry -- 5 95°90 | 3 mos. Calcutta ...... Mar. 6 1/2}4 ) itelegrph 
New York...— 6 487 60 dys st! Bombay it j—> 6 12} }| trnst’r 
Lisbon......— 5, 4ljda | -. | Hong Kong....\— 56, 2/23 4m. sgt 
Madrid ... 5| W235 | Sight. ||Shanghai...... - 6) 3/1 
Italy ...... 52825 | Il .F je ™ 


principal gold exchanges :— 


Marks. German. Dollara. AMERICAN. 
. 4p. mille for us 20.52—-5 per mille for us | 4.89 —5 per mille for us 
. Par 20.4 ‘ar | 4.867—Par 
25.1244 p. mille aget us | 20.33—5 p. mille agst us | 4.827 


The latest exchanges are :— 


@ 25f 22 
German short exchangé... ©, or about par. 


THE STOCK MARKETS. 
The markets have been i 
this week, and the mov 
downwards, though on i i 
insta 
fall very marked. The chief distur omcspen ry 09 


£3.641.300, which compares with 
last year. The dividend on bank stock 
1, per cent, and asimilar distribution 
for the period just closed. The divi- 
to September 30th last was 4 percent. 
ndia Council remiitances on India 


Ra. £ 
ndogactneseweces 988 153,273 .... 16,293,888 
6,400,000. 398,013 
294,553,273 .... 16,686,901 


bills on Calcutta, at.. Is 2)§d 
bills on Calcutta, at. . | 
bills on Bombay, at../ 1s 2)gd_ for bills, and 


duties payable on transfers of £16,744 


ons current in the chief continental 





latest recorded quotations are :— 
‘ < | » A 
3 to 34 | Caloutta, Bank min. .. 7 
6 | Bombay, Bank min. 
COURBE OF KXCHANGK. 


om f 


Price Negotiated on ‘Change. 
Usance. ‘ 

March 3. j March 5. 
Cheques 25 214 25 264) 25 214 25 264 
3 months 25 35 25 40° | 25 331 25 38! 

do (2 3 25 40 |25 35 25 40 
Atsight 12 22 12 33/12 2% 12 3 


12 44 | 12 ; at 
me 20 59 «420 63 | 20 58 20 62 


question, the disastrous defeat of the [taliansin Abyssinia 
causing a heavy fall in Italian securities, while Spanish 
have suffered from the threatened intervention of the 
United States in the Cuban struggle. The weakness of 
these two speculative stocks has brought down the rest of 
the Foreign market. The leading Home investment stocks 
have further advanced, though English Railways have 
exhibited some degree of unsteadiness. American Rails 
have given way again on the complications with Spain and 
the appointment of a receiver for the Baltimore and Ohio 
system. The rise in South American Katlways seems for the 
present to have reached its limit, prices being generally 
lower on the week. The recovery in the South African 
Mining market has not made much progress, though 
Indian Gold, Copper, and some miscellaneous issues are 
attracting some attention. 

Home and [Colonial Government fecurities.—Consols 
had an appreciable fall, on the announcemens that 
the American Senate had passed a resolution hustile to 
Spain on the Cuba question. <A sharp recovery took place 
on Tuesday, however, and has made progress since, so that, 
allowing for the deduction of the quarter's dividend, the 
price is much the same asit was last I’riday. British Cor- 
poration stocks have hadafurther advance, a little un- 
certainty in other quarters apparently having diverted 
more money in their direction. Ipswich has risen a point, 
on the success of the new issue last week. Several others 
show a similar advance, while Hampshire County Stock has 
risen as much as 24. Indian Sterling loans are bigher on 
balance, and Colonial stocks have moved up where any 


variation is shown, New Zealand issues being in some 
request. 


- ~—CLOSING Prices 


~| oc 
Last | | | | | 5 $ 
Friday) Sat. | Mon. | Tues. | Wed. |Thurs.\To day, 5 8 


Cons. 23% until 1903) } 1 ees, 
then 24'%,, red, 1925/1099110'1093 108494 109 
Do acct. April 1 L093110)109g 4 108494x)109§ gx'1092 gx) 109} 4/1098 ex tr 
2} %, red. 1905...... 106 7 (106) 7 |1054 6x)1054 6s)105364.! 105364.) LO5jopx + ph 
2} %, red. 1905......{106 4/106 —4/105§ 6x/1054 6x}105 36}, LO5}6}s\1055 6% + 4 
Local Loans 3%, Stk) 1125 34,1124 3p)112 Sxili2 Sxill2 S.122 Saitk2 See ¢ 
Excheq Bills Dec..!l/p 6/p Up 6 p|L/p 6/pipar 5 pipar5 p pour 5/p 
Bank Stock ........{336 90 |356 40) |536 40 |556 40 /556 40 (536 40 [535 40 |.. 
India 34% red. 1931/119 aoy1194204 [14d OA LID Arill9} Yalil9p 2x9 axe & 
Do 3°%, red., 1948. (110) 1 110} 1° |1095104|110  gx|L105 jx! L10$ 4a} 140 aM t 
Do Rupee Enfaced 61 3/61 3/61 3/61 3/61 5 a 2 POR ioe 
Met. Cons, 34% ..-. {124 5 1124 5 |123 4x'123 4x1125444x/123444x! 234 454 


| \ | 
ant | | 
$x}1093 §x!109} x}109 dx\— 2 
gx!4 


| var 5j/p ] 


British Railways.— Although the tratlicreturnsagain make 
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- $4.88}, or 33 per mille for us. 


regular and uncertain in tone 
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though fortunately the foreign 
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an excellent show, there has been some reaction in the Home 
Railway market this week, due partly to realisations after 
the recent sharp advance, and partly to outside depressing 
intluences. The weakness has been most prominent among 
the heavy stocks, some of the speculative element having 
probably been withdrawn on the deduction of the dividends 
last week. Midlands have suffered specially, being more 
than 3 points lower on balance. North-Westerns have 
fallen almost as much, and Great Westerns and North- 
Eastern have given way to a rather less extent Great 
Northern Preferred stocks have risen slightly, but the 
Deferred issues have gone lower. Great Eastern, Hull and 
Barnsley, and Lancashire and Yorkshire have each declined 
more or less. The Southern stocks have fared rather better, 
though, even in their case, the Ordinary and Preferred Ordi- 
nary stocks alone have maintained their position, or secured 
an advance, the Deferred stocks being generally quoted a 
little below last week's prices. The Scotch stocks have not 
varied much, and the differences on balance do not in any 
case amount to more than a fraction. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


| reference purposes :— 


“ Making up” 
Poy | Prices. Rise. Prices. 
a 


st Week. To-day. or Fall, Feb. 26. Feb. 12. 
CaleBemlar ...00200002.00000008 1534 be 155} B wae os se Re ow 

Ditto deferred ........6..008 57 + te tT ..— §.. St 57 
Great Hastern ...4.......4.085 4 Sh... 949 ZF. — 4... W4. t 
Great Northern Def. .......... of a et ,! oe ee 4. 
Great Western .............008 1 x.. 166) @x.. — .. 1703... 169} 
Hull and Barnsley ............ a 334 3..-— & 332 .. 
Lancashire and Yorkshire .... 138) 9) ..136 7 ..— 2% .. 139 .. 188% 
London Brighton, &c., “A".... 165 éf «» 1654 wa -. 165$ .. 164 
London, Chatham, and Dover.. 17 wo. i } « + ; Ye: 

Do Arbitration Preference |. 125 me -» 12443 53°. — ee: ae 
London and North-Western.,.. 195) §x.. 1934° gx... — af 1974 .. 195 
London and South-Western.... 208 5 205 


es Bice be oe OS 
Mauchstr. Shftid, & Lincolnshire. 49 $l - 99 AL Menem téaPoo Ga 4 58 
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“ Making-up ” 


-~Closing Prices... Rise Prices. 

Last Week. To-day. or Fall. Feb. 25, Feb. 12. 
Manchester, Sheffield, &c., Def, «. 24 } ’h Ween 4 ee 253 7. = 
Metropo'itan Consolidated .... 97 SS a oe «. 
Metropolitan District.......... 2g ..: Seep AS 2st 
Midland ........ see eeeeceeces 1 X.. 1578 Qu ..—- B.. 1 -. 161 
North British Ordinary ........ 47 47, oo ee co we 47% 1. % 

Do 3 % Preferred ............ Mk g.. We. — 2.. ee 884 

North-Eastern—Consols ...... 1758 26g. x 174 COU we — «2 Cw «78. 174 
North Staffordshire ............ J ae: ee ee ee aS ie 
South-Eastern “A‘’.........65 - 9% %.. SB H..—- 4 914... 924 


RAILWAY TEAFFIO RECEIPTS, 


In the fullowing statements the Sootch railways are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from Ist January, as in the case of the English 
Irish railways. 


Rawway Trarric Recetirets, week ending March 1, 1896, 
compared with the corresponding week in 1895. 


— : —_—— — ee 


{ ! 
Mrchndse! 


| \ 





Sone Inc. or Minerals, Ine. or | Total. | eens 
Mails, &c. | — Stock 4 | Decrease 
. < » &e.) 
— ~" a 
ENGLisH Lines, £ £ | £ | , a Y Algie £ 
Great Eastern .... 35,593}+ 3,372, 34,693+ 669) 70,2814 4011 
Great Northern.... 29,741) + 1,925) 56,753) + 2,242 86,494) + 4.167 
Great Western .... 60,370} + 4,520, 97,960] + 4,050} 158,330/+ 8.570 
Lancashire & Yorks 29,113) + 2,236 55,271) + 440 84,584) t 2,676 
London & Brighton, 23,508) + 3,386) 12,640) + 460 42,148) 4 3,846 
Lon., Chat., & Dover 17,893) + 2,183 §,743| — lt; =. 23,636) + 2,165 
Lon, & N.-Western 74,996) + 5.546) 137,680|+ 6,791) 212,676/+ 12,337 
Lon, & S.-Western 39,112} + 6,618) —22,623/+ 91,114) 61,755) + — 7,732 
Man., Sheff., & Line. a eS di ‘4 43,855)+ 1,146 
Metropolitan ...... an tae 14,525] + 708 
Metrop. District . 7,819) + 307 





pT OS ere 
North-Eastern .... 
North Staffordshire 


164,829'+ 7,057 
135,533;+ 10.85 
14,611) + 834 


44,008) + $543] 120,821;+ Sia) 
35,602} + 2,952] 99,9314 7/879) 


4,083)+ 407) 10,5281+ 427) 





South-Eastern .... 24,261) + 1,990) 12,011! + 728 36,272) + 2.718 
Ilnisn Links, 
Great Northern.... 6,322;+ 125) 7,145)— 314 13,467 189 
G.Southrn, & Wstrn 6,372/— 196) 6,937;— 1,304 13,309; 1,500 
Midind Gt, Western = 408) 7,105) i 456 9,977} + 23 
Total... “s er ee | 1,193 686) + 67,474 


Scorcu Links, 
Caledonian ........ 
Glasgow & 8.-Wstrn 
North British...... 


18,613) + 1,933] 48,292|4 3,712 
8,520)+ 655, 15,208 “159 


| 
| | 
j 
| 


25,728) r 814 
64,575) r 4,017 








Tete ics cee = 2 


AGGREGATE Raitway TrRArFric Recetprs in the Current Half-Year 








y compared with the corresponding period in 1895, 
j | } 
™ |Mrchndse| : 
| Passengts, Ine. or | Minerals,| a? | Total. mneneass 
| Mails, ée. Dec. ny Decrease 
| i ! 

Enouisn Lines. £ i 2 £ a £ £ 
Great Eastern .... 324,383) + 39,867;  299,243/+ 10,925) 623,628}+ 50,792 
Great Northern.... 274,287| + 26,888)  488,373)+ 20,667; 762,660/+ 497,555 
Great Western .... 565,240! + 56,200) 861,739) + 76,900) 1,426,970 + 132,600 
Lancashire & Yorks 273,603) + 31,699) 4974.865)+ 26,410) 748,468)4+ 58,109 
London & Brighton 270,479] + 38,188}  111,456)+ 11,522) 381,935) + 49,710 
Lon., Chat., & Dover 163,682) + 20,027;  49,625)+ 1,407) 2135,307,+ 21,434 
Lon. & N.-Western 689,596) + 78.244; 1,177,711) + 53,948) 1,867,507 + 132,192 
Lon, & S8.-Weéstern 343,620) + 50,130) 190,606) + 15,333) . 554,226;+ 66,463 
Man., Sheff., & Lihe. ss —% ea -- | 396,166 4+ 24,048 
Metropolitan ...... oe } 128,033}+ 4,565 
Metrop. District .. es neti J ee oo |. 56+ 953 
Midland .......:.: 495,940) + 49,388) 1,086,060)+ 14,003; 1,492,000 + 63,391 
North-Eastern ... 317,313) + 41,785) 862,572| + 109,429) 1,179,685, + 151,212 
North Staffordshire 38,474\+ 3,864) 92,584/+ 6,684) 151,058 + 10,548 
South-Eastern .... 209,527) + 37,004) sen + 6,609) 307,792|+ 33,613 

Inisn Lines. 
Great Northern, .. ; 49.295|+ 3,043} 51,971/+ 327) 101,266+ 3,370 
G-Southrn. & Wetrny 60,491/+ 5,740}  61,028/- 569) 121,519 + 5,171 
Midind Gt, Western 27,974) + 1,504 48,155;— 614, 76,127 4 890 
Reine Beis 2 ‘art aueemecas 0 te el 
Total ...... a | ah 10,566,712) + 856,616 

Scotcn Lixes, [-—>— _— a Ke | 
Caledonian ........ 85105] 4 13,549} 252,425;+ 27,185 321,129 + 40,733 
Glasgow & 8.-Wstrn 42,791) 4+ 5,542! 74,870} + 4,222) 117,661) + 9,564 
North British...... Je eagle QiOR binge Sado ye $20,013) + 32,448 
wo aed... ae ) - 758,803'+ 82,745 





The increase of £67,474 for the week on the English and Irish 
lines is equal to 6-0 per cent., as compared with the corresponding 
week of last year, while the increase of £10,476 on the Scotch lines 
is equal to 7 2 per cent, 

The aggregate totals show on the English and Irish lines an in- 
crease of £856,616, equal to 88 per cent.,and on the Scotch lines 
an increase of £82,745, equal to 122 per cent., as compared with 
the corresponding period of 1895. 

Foreign Government Securities. — The two favourite 
speculative mediums, Spanish and Italians, have both been 


States Congress, advising the recognition of the Caban 
insurgents as belligerents, naturally aroused a hot feeling 
of indignation in Spain, and if the tone of the resolutions 
should be embedied in diplomatic communications, 
appeared likely. to lead to war between Spain and the 
United States. Considering the present position of 
Spanish finance, such a contingency could lead to 
nothing-less than bankruptcy, and it is not surprising that 
the possibility caused a heavy fall in Spanish stock. The 
disaster which has befallen Italy in Abyssinia is a more 
direct blow to the financial stability of the country, and 








66,905}+ 5,645 


|... | 55,2064 10,476 


under a cloud this week. The resolutions of the United | 


here also the decline has been very severe. In both cases, 
however, some recovery has taken place since the first shocky 
Italians having been down to 65%, and closing at 78%, while 
Spanish have recovered from just over 60 to 62. Awong 
other Internationals, French Three and a-Halfs have 
dropped a point, Egyptian Preferred and Turkish groups 
have given way fractionally, and the Chinese Silver Loan 
haslosta point. Argentines have undergone rather a severe 
reaction after the recent sharp rise. Brazilians gave way 
at the teginning of the week, and in spite of a recovery, are 
still considerably lower on balance, and Mexicans have fallen 
1 to 2 points. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making-up" 


Closing Prices. Rise Prices. 
: Last Week, To-day. or Fall. Feb. 26. Feb. 12 
Argentine 5 %, 1886-7 .......... 76 -- 7%) 6 ..— $.. 75 .. 7 

Ditto 1891 Funding ........., ast 4 a Mi. ~ 1. BS... © 

Ditto National Cedulas B..., 314 2) 30) 1h ..— 1 2. SL oat 
Brazilian 4 * Bonds, 1889...... 72 oo Wd 8-00 Fa 74 ow’ FO 
Chilian 44 7%, 1895 .........0000. i. ee eee es ere 
Chinese 7 % Silver, 1894........ a eee es eee, 
Egyptian 4 % Unified Debt .... 1044 3 .. 104 Dn aD Aas ual 104d -- 103} 

_Do Se VT Comverted oo... cccce 101 o>: en w=) 2 .. eed 
SDL wecashdintteitccroks 1014 24... 101 at Ge OU. via toe i014 -» 101 

a, 2 ER ees Bi en ' eee wt ae os +> 106) .. 105 
oe a ee et re: 30} 14 » 1 “i ®ee SRR% 

Do Monopoly 4 % ............ =F wie. 3B we, See ee oe 
Hungarian 4 *% Gold Rentes.... 1012 2% .. 1014 2 -- co Ee wee 
Btalian & X% IOGR. .occccéccescece 792 i! i { if be. Fan os 
Japanese aah ah chet beau ised ys . 103 103 7 a 05 Oe ey Oe 
Mexican 6 %, 1888...........00. 94 933 4} -- ds 93 
Peruvian Corporation 6% Bonds 39 393 40} + f oo Ge es :aae 
Portuguese 3% .........0.seee0 ek Ye Tea 
Russian New 4 % .......ccceeee 105% 42.. 1038 @& .w i. .. .. 10%.. 10 
Spanish PE © dinkatsciacond 62th tH .. GlEP 2... — |G... 63h.. 61 
ete re a 264... So iy w0ik Wh ao 
Turkish 34 % 1894..........005. % o> 9 Be oe oe SER... 968 
Uruguay we ED beds caicee 54 ; o TD £u— ££. . & 
Venezuela 5 %, 1881 .........008 414 25... 41h 2h ‘ 41g .. 43 


American Railways. —The events of the week have not 
been calculated to restore confidence in American securities, 
The resolutions of Congress with respect to Cuba have 
revived an impression that the United States have to some 
extent forsaken their policy of non-interference for one of 
active intervention in the aflairs of any country which has 
possessions in or near the American continent. Then the 
rather unexpected announcement of a receivership for the 
Baltimore and Ohio tended to further weaken the market, 
and though a recovery has followed the partial restoration 
of political confidence towards the end of the week, prices 
are nearly all lower on balance. The heaviest fall has 
occurred in Baltimore and Ohio bonds, the different descrip- 
tions of which are 7 to 12} lower than they were a week 
ago. Denver, Iliinois, Missouri, and Southern Railway 
shares have all declined somewhat heavily, and a slighter 
fall is shown in Eries, Ontarios, and Readings. On the 
other hand, Northern Pacifics show some improvement, the 
shares having risen }, and the bonds 1 to 2. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


Closing Prices. Rise 


“ Making-up ” 
Prices, 








Last Week, To-day. or Fajl. Feb. 26, Peb, 12, 
Atchison Capital Stock ........ 17} f., W217 ..—- Re B.. 
Do A Bonds (Income) ......-- 28 a 7 $4. 1 
Centra] Pacific Shares ........+ 16 153 164 .. — en 
Chicago Mil. & St. Paul, C. Stk. Dep We om~ b.. 
Denver & Rio Grande, Ord, Shra. 1 a +4 -.— ° 
Do Preferred Shares ........ 51 ‘a oo —— : 
Illinois Central Shares ........ 100} - = <o IE. 20 
Lake Shore & Michigan 8. Shrs 151 2 ., 151462) ..4 | 
Louisville & Nashville, C. Stock 555 64 .. 54% co, ER ve 
New York Central Shares...... l 1 ., 100 ..- - 
N. York. L. E. & West Ord. Shs 164 174 .. 16) = 4 
Do 6 %, Second Consol. Mort. 76 Tian Wee co ee 1. 
N.Y., Oatario, & West. Reg. Shs. 154 -» 1b comm fs 
N.Y., Penn., & Ohio, 7% lst Mort. .« = co. he ‘ 
Norfolk ana Western, Preferred a ~~ 1, . 
Northern Pacific, Preferred. ... 2 cos ee, Ba set » 
Pennsylvania R.R., $50 Shares 55. -« & $0 e #g-8 ‘ 
Philadelphia & Reading #50 Shs of —- os td Pad 
Union Pacifie, Shares..........+ sae a —— pi D ss 
Wabash, St. Louis, &c., Pref.Sha 1 ete gil ~—- 1 | eee 
Do 6 %, General Mort. Certa., 27 oo ee io oo mee. 
: . 2 P 
Colonial and Foreign Railways-—Canadian Railway 


securities have shown more steadiness this week. Canadian 
Pacitics gave way a little at the beginning, but the loss has 
been more than recovered, The increase of £2,654 in the 
Grand Trunk receipts for the week imparted a little 
strength to the market, but dealings have been on a small 
scale. The Guaranteed and First Preference stocks, however 
are each a trifle higher than last Friday. There is no rove- 
ment of importance among Indian stocks. As regards 
Foreign Railways, Argentines have suffered a decided 
reaction, and with one or two exceptions have fallen in 
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price. The most serious fall is in the Preference rhares of 
the Cordoba and Rosario, which are 6 lower on balance. 
Buenos Ayres Western, East Argentine, and Argentine 
North-Eastern have given way to a smaller extent, while 
on the other hand Buenos Ayres Northern Ordinary and 
Preference stocks have risen 2 and 5 respectively, and 
Buenos Ayres and Pacific 1 each. Uruguayan lailways are 
depressed, and Nitrates have also gone lower. Brazilians 
have moved down to only a slight extent, and Mexican 
First Preference has lost a point on balance. 








————— 


The following shows the net movement on the week in 
some of the principal issues :— 
“Making up” 





-—Closing Prices.—, Rise Prices. 
fast Week. To-day. or Fall. Feb. 26.Fe. 12 
Buenos Ayres and Rosario Ord. 684 94 66} TO os tr | 604 
Canadian Pacific, Shares . 56s : 564 7h + i 587 .. 592 
Grand Trunk of Canada, Ord... 5$4 #8.. 5Sf ih-- Dee 53 - 6 
| Ditto, First Preference . Soa rd " 351 63. + ; a 35! 37h 
} Ditto Second Preference 211 a 1c Ben aR oe — . ae 
Ditto, Third Preference 12a «(8 a ae A .s BB. 
Mexican Railway, Ordinary 20g _ = oF ee eer 
Ditto, First Preference oe Oe Bo . H.. 8 
Ditto, Second Preference $24 Sh 3% Sh... 33h... 32 
Nitrate i wa ee Res j.. 1Q.. 1a 
Mines.—In South African shares business has been 


further restricted, and any attempts to realise have at once 
led to a lowering of prices. A little French buying has taken 
place from time to time, but the demand has been very easily 
satisfied, and as news isto hand that the Kleinfontein and 
| one or twoother mines have had to shut down on account 
of the insufficient supply of labour, the general tendency 
| has been weak, Modderfonteins have fallen 1, Rand mines 
/, East Rands |), Jubilees 4, Durban-Roodepoorts, Heriots, 
| Jumpers, and Transvaal Gold | each, and most of the 
usually active shares have fallen from ,', to |‘, the closing 
prices in most instances having been about the lowest of the 
week. Thespeculation in Diamond shares haslikewise broken 
down, De Beers and Jagersforteins having fallen j on the week, 
while land and exploration shares have been flat. Chartered 
British, after touching 5}. finished at about 5, a fall of ¢ on 
| balance; Consolidated Gold Fields have fallen nearly 4, to 
| just under 13, and South African Gold Trusts have lost 4. In 
other cases the declines have been less severe, though there 
has been a general decline. 








More attention has been given 
to Westralian and New Zealand shares, though profit taking 


has caused prices to move irregularly. Forthe same reason 
most of the Indian shares have given way, despite the satis 
factory character of the February crushings. The usual 


* tap” seems to have been turned on. 





Copper shares have 
been less in evidence, but the changes in quotations have 
been unimportant. 





Mintna Companies, 


Closing Prices, Rise 








vo ie Closing Prices. Rise 

: “AN o- or Last To- 

Week. day. Fall | Week. den. Fall. 
Alaska Tre dwell... 5) .. Sh.. | May Consolidated.. 3y;.. 34 ..— a 
} Aladdin's Lamp Liys.. Ayy.. | Meyerand Chariton 53 575 .. 

Bayley’s Reward .. @0.. 5/0 ..~1/0 | Modderfontein .... lit.. 10+ ms 
Broken Hill Prop.. 2j).. 2h 4 | Mysore ene; es Re 
Burma Ruby Te eee Namaqua ee 
Champion Reef.... 6}).. 6y5-- i | New Primrose .... 64 ae 
City and Suburban 5 .. 4 .. 4 | Nigel apie nah a oe, ae t 
Croesus >—_ “se ' - & | Nourse eee 5 5 : 
Crown Reef . 10g .. 10} -- | Nundydroog -» 23... 2hy..— sh 
De Beers 28% .. 272 . 8 | Ooregum Gold .... 3eh . 31, " 
Durban-Roodepoort 64 .. 64 .. : Do Pref. -~ 31} 34 bi ‘4 
Hast Rand ........ GH.. 6h ..— 44 | Orion a... 2..— 2% 
Ferreira ans wl » EWR os Pioneer ....... 84 8) 
Geldenbuis Estate. 44... 4 ..— §/|RandMines || 0 = 4 
Do Deep ........ -- 6}.. .. | Randfontein a | Zhe th 
Glencairn Uh .. Sh..— §| Rio Tintos ........ 154.. 18%. 
Hampton Plains .. 4¢:.. 44.. .. | Robinson.... 95 ~ gm { 
ED ities cise af : | Sheba Taw ite wisainn 23 a 2g 
Henry Nourse. ..... G&.. 6 ..— t Simmer and Jack 2ih 214 a Sook 
Jagersiontein...... 105 .. 93 ..— 3 | Tharais........... TY hey Slings 
| eben -. fa ‘ a oo | Transvaal Gold s+ Of .. 6 a 
meteensie ~» Of ..— | Villa ° se 
Langlangte “sas -.. @& ..— §|Wemmer.......... 104 _— 
Lisbon. + n=» S.. 7/0 ..—0/5 | Wentworth Prop... 14 -. lyh..+ dy 
ason au Bot Bes. S on | Woibuter.......... 83 .. 8 ..— 
Lanp, ExpLoration, &o. 
Guts a a Rive Closing Prices, Rise 
Week, day. Fail Last To- or 
Anglo-Frevch Expl. 4i¢.. 4 ..— 2, |Johanneshg. Wate oe ay FM 
Bospuanalad Expl. 2%.. 2 ..— 2 |Mommbiqne ite. its ¢ 
British 8. Alrica rt le ozambique ...... .. itt..— 
Cons. Goldfields. _ a 3 a 2 popin Ze... 2 — 7. 
—— (New). 4 .. ae ts |8. A Gold Trost” Fy re 33 i? 
* _ Pan | | SS! ee Wilh ust.... Ox ., i, jens 
Joh. Cons. Invest .. st: ee ee peters 4 * oa fr 
Miscellaneous. : vey: 


covered —Ottoman Bank shares have further re- 


“and a rise is shown in Bank of T 
Bank of South Africa shares. thot Standard 








Brewery shares have fallen rather decidedly. Trust stocks 
continue toimprove in market value, though the movement 
does not in most cases exceed one point on the week. Water 
stocks have further advanced, Kent to the extent of 5, and 
Lambeth 3. Nitrate shares have risen in price, and the 
securities of all the Ordnance companies have improved in 
market value. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices. Rise | Closing Pr'ces. Rise 
Last To- or Last To or 
Week. day. Fail | Week. day. Fall. 
Allsopp............14lx ..140 ..—1 Lon.& County Bank 955 .. 95 _ .. 5 
Armstrongs a ee ely Lon. & West. Bank 51 . 5a 
Gas Light, &c.,  .. 3074 . - Lon, Genl. Omnibusl784x. .179)x.. + 1 
Guinness Ord 485x . .465xd.. Primitiva Nitrate.. .. .. wn 


Imp. Ottoman Bank 14/¢;.. 14%.. 


FORTHCOMING MEETINGS. 


The following meetings are to be held daring the ensuiny week — 


Company. Class. Date. | Place and Time. 
i | 

Alliance Assurance Co. General ..Mar. 11) Bartholomew lane, at lz 
Anglo-Ron.a.o Gas General... | 1t/ Rome, atyZ 
Artisans, Laboureis’, and | | 

General Dwellings .. General : 12) Westmstr. Pal. Hctel,atl2 
Balbao River & Cantabrian 

Railway a General 1:)) Bridge street, 8.W., at 2 
Bianco Internae e. Hipot dk i | ; 

Mexico , General, .....5. 1() Mexico City 


Bordeaux Trans & Omnibus General 
Brighton & Wove Gen. Gas Jeneral 7 
British Law Fire Insurance General... 
Cassell andCo : jeneral... 
Law Life Assurance . jeneral,, 
Lea Bridge District Gas General. . . 
Lonéon, Paris, & Am. Bank General,,..... 
Mersey Railway Co General 
Moorgate st. & Broad st. Bldg : 
Positive Gvt. 8: ety. Life As |Special ...... 
Price’a Patent Candle seneral...... 
Reversionary Interest.... (General...... 
River Piate ‘Trust Loanand 

Agency ‘ a General . 
Sheffie!d United Gas Light General.... 
Surrey Commercial Dock ..\General...... 
Thetford & Watton Railway General 
Transvaal Consolid. Land 

ani Exploration Iix-General 
United States Debenture General.... 
Watton& Swaffham Rsilway General 
Western Ranches General sie 
West Rand Mines ‘ Ex-tieneral... 
Witwatersrand Gold Mining kx-General 


1!) Winchester House, at 2} 
15 Gt. Winchest r st, at 2 
o_o street Hote, atl 
10 o* 
11/187 Fleet street, at t 
10/3 Jeffrey s squar’, at 1 
LiCannon street Hotel, at 
1:;Winchester House, at: 
slag Finsbury pavmnt, at'¢ 
125 Abchurch lane, at 1} 
‘ 


I 
Cannon street Ho e',at 12 


7 King’s Arms yard, at 12 


1 
if 

lL: 
1-| Winchester House, at 2} 
Y Sheffield, at 3 

lyitu6 Fenchurch street, ot | 

10/57 Lincoln's inn fields, at 3 


14/Pret ris 

11; Winchester House, at 1! 
1 7 Lincoln's inn tields, ut 4 
lh: 


li | Johannesburg 
lui Jubannesburg 








Potices and Reports. 


TURKEY.—The Council of Foreign Bondholders communicate 
that they have received returns from Constantinople, dated the 2) i 
ultimo, showing that the net amount received during the month ot 
January by the Council of Administration of the Ottoman Public 
Debt on account of the revenues ceded to the bondholders was 
£169,710 17, against £772,575°66 in 1895 The total amount 
received, including previous months, was £71,955,223.45 in 1845, 
against £12,035,034°25 in 1895. 


RAILWAY COMPANIES. 


BALTIMORE AND OHIO RAILROAD COMPANY RECEIVERSHIP. 
It is notified that, in consequence of default in the payment of 
interest due March 1, by the Baltimore and Ohio Railroad Com- 
pany, the undermentioned have agreed together to co-operate in 
action for the protection of the English holders of the securities of 
that company issued by them. J. S. Morgan and Co., Frown, 
Shipley, and Co., Baring Brothers and Co., Limited, as successors 
to Baring Brothers and Co 

BILBAO RIVER AND CANTABRIAN.—The report for the year 
1835 shows a net revenue of £51,323. making with tho amount 
brought forward a total of £52,250, against £54,003 a year ago 
From this amount £28,000 has been deduct: d for depreciation, 
leaving £24,250, out of which there has already been paid interim 
dividends on the preference and ordinary shares, and the directors 
recommend a further dividend of 7 per cent, free of tax, on the 
preference and ordinary shares, making 10 per cent. for the year 
on both classes of shares, and carrying forward £1,560. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings and 
expenses as received by cable: - 








For the Month of 1896, 1895. Increase. 
January. $ 3 + 

Gross earnings .......... .. 1,475,000 ... 1,171,000 304,060 

Working expenses ......... 979,000 824,000 1£5,000 

Net profits ...... 496,000 347,000 149,000 


The earnings and expenss of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Kailways, operated 
by this company, are not included in the above return. 

MERSEY.—The report for the half-year ended December 31 
states that the total receipts from all sources amounted to £35.896, 
as compared with £34,744 for the corresponding period of 1894. 
The working expenses have been £27,080, or at the rate of 7544 











ocks have receded 
as there are rumours of a new issue of capital. me 














| 


per cent , as against £29 662, equal to 85:37 per cent. for the corre- 
sponding six months. 
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The following statement shows the position at 
statements of accounts :— 





London Joint-Stock ...) 2,963,215, 16,661,939 2,071,211 21,696,365) 
London and Midland ..|1,709,556) 13,010,218 84,80! 14,804.575) 
London and S.-Western, 860,000, 7,244,657) 155,512, 8,269,169)! 
National Provincial ...'5,000,000) 45,184,198 491,104 59,675,302) 
Parr’s and Alliance....../1,910,000 16,141,196, 2,297,291 2,348,787)! 
Prescott, Dimsdale &Co.) 611,004 4,585,993 162,993 5,359,995 
Union of London ......'2.555,000) 15,648,854, 3,084,872 21,236,723) 








BANK STATEMENTS. 


the end of February of banks which issue monthly 


-_—-—- - a -- oy 














ll | | |! Cash on{,.. | | 
Liabili-| Deposit | On Cash at D | 
; T iscounts, 

- to eg wl | Miscel- aaa. — ‘Call and Invest- | where Discounts, Miscel-| Toran 

| Share- rent Ac- | | Short ments. | stated » |laneous. AssETS. 

| holders. counts, &c. laneous. —**I — ae Notice. | \separately’ ao | . 
ee ee ee ee ee ee ee ee ee ie £ 
Capital and Counties .../1,654,500, 14,776,237, 434,408 16,895,195) 1,701,881 2,090,83%'3,989,952; .. | 8,749,572) 53,9) 16.885 195 
ntl tid 1,500,000 8,056,132 2,0)9,306, 11,655,438. 958.3%5.1,340,000 1,506,977) 5,650,079 2,201,997! 1,67 5.433 
Consolidated ............ |1,087,285, 3,877,955 82,099 5,027 349) 554,036 $15,920) 332,513! 3,324,880) 5,027,649 


2,311,192! wth dsct. 2,387,272) | 14,618,726 2,379,175 2' 696,365 





1,553,480 1,205 868'3'043,342| 1,582,100 6,992 453| 487,334 £04,575 
1,060,972 555,800 2,547,655) «. | 4,091,661 4,08 | 8 260,169 
4,947,272 2,939 581417305704) | 25,491,742) 3 671.30 


2,381,318 4,345,650:2,141,780 1,722,328 7,478,724,2,278,992' 0,348,738” 
552,104.1,078,830 962,3°8) "708,262 1,759,762) 293,159) 5,259,907 
2.522 6422,618,500 2,996,208}... |: 9,801,16413. 378,214 21.236.725 








GRAND TRUNK.—The following is the revenue statement for 
January — 
Gross Receirrs, 





GLASGOW AND SOUTH-WESTERN. —‘i’he following analy sis com- 
pares the results obtainedin the half-year ending January 31, 1896, 
with the corresponding period in 1894-5: 











Ine. 
Half-Year ended Jan. 31. or Dec. 
1896. 1895 in 1595. 
£ £ £ 

Gross trafficreceipta 701422 ...... 613,415 _...... + 88 007 
Working expenses... 373452 (532%) 375,927 (613%) — 2475 
of) an 237,488 + 90482 

Add miscel receipts - 23,547 ...... — 16,047 
Add, bal. bt. forward DAD vcrers G@ B25 wceerse — 1,367 
Net revenue ......... 338,628 ...... 265,560 ...... + 73,068 
Deb. & pref.charges 209,787 ...... _ ay ee + 2021 
Available for ord. div, 128,841 ..... i) ae + 71,047 
Ordinary dividend ... 123,198 (5%) 55,439 (24%) + 67,759 
Bal. carried forward a 5,642 niaias 2 355 + 3,238 


The traffic returns for the half-year show that there has been an 
increase of £17,202 in the coaching, £20,475 in the goods, £350 in 
the live stock, and £50 262 in the mineral. The aggregate increase 
(after deducting the cost of collection and delivery), as compared 
with the corresponding period of the previous year, being £88 299. 
The capital expenditure during the half year was £53,924, or 
£24,099 less than the amount estimated for the eurrent half-year, 
the amount estimated for is 184.976. The company is promoting 
bills for converting its debenture stocks for the partition of the 
City of Glasgow Gnion Railway between this company and the 
North British, and for other purposes. 

PENNSYLVANIA. The report for the year ended December 31 
has been issued, the principal items being —for the lines east of 
Piltsburg and Erie. earnings, gross, $64,627,179 —increase, 
$5 922,895; net, $20,116,522 —increase, $1,775,985; net income, 
$25,179,983 — increase, $1,326,250; balance after deduction of fixed 
charges and of $1,327,251 for extraordinary renewals $8,634,470; 
Surplus after 5 per cent. dividends, $2,169,45)-—increase, 
$1,274,360, which amount has been transferred to profit and loss 
account, less $326,537 for interest accrued, but not matured, and 
$945,083 charged off for reduction in the value of securities 
and in settlement of sundry accounts. ‘The total credit balance 
at the end of the year amounts to $23,553,469—increase, 
$397,839. ‘The entire system shows earnings, gross $132,72),812— 
increase, $10,717,812 ; net, $39,861,525 —increase, $3 000,699. The 
number of tons carried was 160,410,144—increase, 39,851,492 ; but 
the number of passengers carried shows a decrease of 2,054,076 to 


75,052,479. 
BANKING COMPANIES. 
ANGLO.AUSTRIAN.—The balance of profit and loss account for 
amounts to £164,407, from which the directors recommend a 
dividend of 74 per cent., placing £12,500 to the reserve fund, and 
carrying forward £33,635. 








Ine. 

1895. 1395. or Dee. 

Grand Teak. ....0is0sviaves sac 272,850 208,737 ... + 14,113 

Chicago and Grand Trunk... £5063 ... 40,412 ... + 14,651 

Detroit, Grd. Haven & Mil. 14927 ... 14141 ... + 783 

342,840 313,290 ... + 29,550 

WoRKING EXPENSES, 

Gand Teme... icisdescectennxe 223,175 215,628 + 17,547 
Ce BiG icds: cnnverisriviorecs 51864 ... 42,642 + ¥9222 | 

SOON: MBs ois coccinesl piscine 15,063 ... 14,063 + 1,003 

20,105 ... 272333 ... + 17,772 

Ner Prorir, 

ChvanG BRGO cic sckecdndideates 49,675 ... 43,109 + 6566 

Cilsnt, BG, ..ssesccccesccepecees 3,199 ... Dr. 2,230 + 5,429 

SOAR MRS. oy woncuk cudetueeeee Dr. 139 73 —_ 217 

§3,015 ... 45,417 + 11,778 


CITY OF SYDNEY.-—The report for the half-year enle! Docem- 
ber 31 states that the net profits, after deducting rebate en current 
| bills, interest on fixed deposits, providing fir bad and doubtful 
| debts, defraying all expenses of management, and adding the 
| balance brought forward, amounted to £18,081. The directors 
| recommend a dividend at the rate of 5 per cent. per annum, earry- 
| ing forward £8,081. 

ECONOMIC. The second annual report shows that the interest 
| and profit from investm. nts, less acerued interest at date of pur. 
chase was £252 for the year 1895. The expenses, including £40 
| written for losses, and £2h for preliminary expenses, amou ited to 
| £1,385, and the balance of £1,134 has been provided b» transfer 
from the guarantee fund. ™ 

NORTHERN (IRELAND).—A dividend for the past half year has 
been declared at the rate of 11 percent per annum on the “A” 
shares, and 5} per cent. per annum on the “ B” shares. 

QUEENSLAND NATIONAL.-~The report for the half year ended 
December 31, 1895, presented to the shareholders at Brishan> on 
January 30, 1896, states that the net profits, iacluding £3) 340 
balance from the previous half-year amounted to £49471 After 
deducting £537, the amount of Queensland dividend duty, a divi 
dend was declared of 3 per cent. per annum, £36 933 beins carried 
forward. 

STANDARD OF SOUTH AFRICA.—The directors recommend a 
dividend for the half-year ended December 31 at the rate of 10 per 
cent. per annum, with a bonus at the rate of 6 per cent,, adding 
£20,000 to the reserve fund, raising it to £749,000, and carrying 
forward about £19,000. 

ULSTER. —'The directors have declar:d a dividend at tho rate of 
} 18 per cent. por annum for the past half-year. 


ASSURANCE COMPANIES. 


ALLIANCE.—'The report for the year ended December 3! states 
that 1,355 new life policies were issued for £1,117,148, of which 
£214,500 was reinsured with other companies. The new premiums, 
after deducting premiums on the sum reassured amounted to 
£33,287. ‘The life income for the year amounted to £276,506; and 
interest, &e., to £93,850. ‘The claims (including bonus add.tions) 
amounted to £189,927, and the life assuranee fund now stands at 
£2,556 816. ‘The fire premium income amounted to £518 086; 
interest, &e , to £51,334; the claims to £253 864; and the comm/!s- 
sion and expenses to £180 563, leaving a profit of £129,992. The 
directors reeommend a dividend of 88 per share on the paid up 
capital, payable in equal half-yearly instalments, on Apri! 10 and 
October 10. 

BRITISH LAW FIRE.—The report for the year ended De ember 
31st states that the net annual premium income was £50 732, 
against £46,073 in 1894. The net losses, after adjusting tho e out- 
standing at the end of 1894, allowing for claims o :tatanding at the 
end of 1895, and deducting the amounts recoverable by reinsurance 
and indemnities, amounted to £16817. The accounts show an 
available balance of £14,198, and the directors propose to carry 
£4,701 to reserve, thus bringing it up to £20,000, and to doclare a 
dividend at the rate of 4 per cent, tax free, carrying forward 
£5,163. 

LEGAL AND GENERAL.—The report for the year 1895 states 
that new assurances were effected under 583 policies for £1,342,090, 
The new premiums thereon amounted to £51,555, of which £8,959 
was paid away for re-assurance with other offices. The t tal net 
premium income amounted to £243,517, and the total net claims to 
£177,714, including £42,241 paid as bons additions. The total 
assets increased during the year by £182,701, and amounted! to 
£3,064,659. Omit ing the amount invested in reversionary interests, 
the assets, productive and unproductive, yielded an average rate of 
£4 28 61 per cent. 

MUTUAL LIFE.—The report for 1895, which was adopted at the 
meeting held on the 4th inst., states that during the past yoar 390 
proposals were received for £281,022, and 250 policies issued 
assuring £183,938 on which the premiums paid amounted to £6,384. 

Claims arose in respect of 143 policies, on which the sums 
originally assured amounted to £74,502 and with bonuses to 
£104,449. The accumulated fund now amounts to €1,322 635. The 
directors add that the terms of the ama'gamation with the National 
Society have been settle. 
PRUDENTIAL.—The report for 1895, presented at the meeting, 
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annual premium income of £342,978. The premiums received | reserve, £102 written off the leasehold premises at Blackwall. £280 
were £2,204,013, an increase of £226,057 over 1894, and the | off plant, and £403 off preliminary expenses (mines) account. There 
claims were £572,28). In the industrial branch the premiams were | remains at the credit of profit and loss £3,073, and the directors 
£4,352,625, an increase of £108,401, the claims being £1,797,688 | propose to pay a dividend of 3s per share. ; 
The number of fre» policies in existence granted to those who dis- NORTH CHARTERLAND EXPLORATION, —It is stated that the 
continued their payments is 448,816, The average duration of the | company have received cable advice from their administrator, Col. 
policies in this branch is nearly seven and three-quarter years. Warton, who is now at Durban augmenting his staff, that the 
Special tables combining assurance with a provision for old age for trader, Mr Carl W iese, has joined thac company's expedition, and 
the industrial classes were issued in September last, and the | that he proceeds as quickly as possible to Misale, being confident 
number of policies in force under these tables as the result of | that he will be able to locate most valuable auriferous deposits. 
three months’ working was 169,791, producing an annual premium | Col, Warton is also proceeding to Beira to meet Mr Cecil Rhodes, 
income of £62,974. ‘The valuation report states that the surplus in | with a view to effecting a scheme for the administration of the 
both branches was £1,534,936, including £750,000 brought forward, | company’s territory in Centrat Africa, wa 
out of which it is proposed to distribute £659,936 and carry forward | RAILWAY INVESTMENT.—-'T.e directors have declared dividends 
£875 000 The asseta amount to £23.915,890. ‘They include | as follows, payable April 1, viz.:—On preference stock, £2 5s 3d 
£5,025,397 advanced upon rates. and upwards of £2 000,000 each per cent., to make up full dividend of 4 per cent for year to 
in tonsols. Indian end Colonial Government securities, railway | January 31, 1896; and 7s 10d per cent. on deferred stock for year . 
debenture stocks, freehold grourd-rents, and mortgages. | to January 31, 1896 oinneix enh aemel ak re 
RIVER PLATE TRUST, ; .—The report for the 
MISCELLANEOUS COMPANIES. | year 1895 states that the net profits amounted to £57, , to which 
A. AND J. STEWART AND CLYDESDALE. ‘The directors have | has to be added the balance brought forward, making a total of 
decided to recommend that (subject to audit) the following divi- | £68,682. The directors propose to pay a dividend on the A 
dend be paid for the half-year ended December 31 last, viz., at the | shares (£2 paid) of 54 per cent, making, with the interim 
rate of 6 percent. per annum on the preference shares, 9 percent. | dividend of 54 per cent , ll per cent. for the year, and on the B 
per annum on the ordinary shares, placing £10,000 to reserve fund, | shares (£5 fully paid) of 1 per cent., making, with the interim 
£10,000 to depreciation fund, and carrying forward £8,915, dividend of 1 per cent., 2 per cent. for the year, and to write 
AFRICAN CITY PROPERTIES TRUST. The directors recommend | ¢15.000 off the cost of investments and properties, carrying for- 
a dividend for the past six months at the rate of 10 per cent. per | ward £12091. 
annum, makins, with the interim dividend already paid, 8 per cent. UNITED STATES’ DEBENTURE CORPORATION.—The report for 
for the year, carrying forward £6,004. the year ended January 31 states that the gross revenue was 
BARCELONA TRAMWAYS.—The report for the year ended £73.552. but this includes about £3,000 of arrears of dividend and 
December 31, states that the total receipts have been £74 066. | interest belonging to the previous year. After adding the balance 
against £70278 in 1694, and the net profit £11,913, against £7,552 | prought forward, and deducting expenses and the interest on 
‘The number of passengers carried was 18 308,379, against | debenture stock, there remains a balance of £24,529. In addition, 
17 292 276, an increase of 916,103. The balance at the evedit of the corporation has received payment of arrears of dividend and 
net revenue account, including £104 brought forward, is £12,026, | interest for various periods ended January 31, 1894, on certain 
out of which the directors propose a dividend of 88 per share, | jpyestments, which arrears have been paid in stock. ‘The directors 
~- ng at the rate of 4 per cent. per annum, carrying over the | propose to write £10,811 off the acerued interest, to pay a dividend 
—— on the ordinary shares for one year ¢ » rate o er cent. per 
BELL'S ASBESTOS.—The directors have decided to recommend | cmt te > ae eae 4 aden = -—" A eves of 
2 OY om at the ae 3 per pent a any will m | £3,271 has been realised in respect of investments made since 
piace oO reserve Tund, leaving about Ld.2 >be carried torware fe arv < 83 ‘ j { vo -arrie c ‘api reserve 
BIRMINGHAM CANAL NAVIGATIONS.—A general assembly of ecw get few appnee Ear ny a been carried {0 capita} reser 
the company of proprictors has been held at birmingham, ‘The W. T. HENLEY’S TELEGRAPH WORKS.—-The report for the vear 
report, which showed that there was a balance available for divi- | 3395 shows a net profit of £21,824, mak ng, with £1,600, the tinal 
dend of ! 97 } was & lopted on the motion of the ¢iairman (Mr | dividend received from the International Cable ¢ ‘ompany (Limited) 
J. BB. Bie orate h)y seconded by Sir Douglas Galton. It WAS and £8,624 brought forward from last year, an available total of 
renolved thata dividend at the rate of £2 for each sum of £100 £27,567. after allowing for depre siatlon. kc. Tre directors have 
consol lated stock for the half-year ended Dex ember 31, 1895, be | transferred £5,000 to reserve, and propese a further dividend of 5 
= - on | 444 — on Monday, March 16, .ubject to the deduc per cent. (making 8 per cent. for the year, tax free, on the ordinary 
‘aaaemaare eae , iad | Shares), and leaving’ t 13,367 to be carried forward. 
ye nye sy padiibee I atehes aaah ohh poPay sat as = _| VAL DE TRAVERS ASPHALTE PAVING. ‘The board have 
£136,825. the net divisible rofit ae Re the aameaat” Blaeaiad decided to recommend a further dividend of 11s per share, making, 
forward being 128,471, ‘1 ni Aivertore propose to pay a dividead with that paid in September last, 168 per share, or 8 per cont, free 
of 14s pr share, tax free, or 7 per cent. on the ordinary shares (as | of income-tax, for the year 1895, carrying forward £3,643 
against 10s last year), and to place £2,500 to reserve, Carrying for- | MINING COMPANIES. 


ward (4726. The depreciation fund now amounts to £64,247, 


BRITISH GAS LIGHT.—The directors propose to recommend a BALAGHAT MYSORE.—Cabl+ gram : “211 ounces of gold obtained. 
dividend at the rate of 10 per cent, per annum for the half-year from 2,600 tons of tailings. The value is less than was expected ; 


ended December 31 last. with a bonus of 2s 6d per share, both free there bas been only part of gold recovered ; expect to do better a 
of income tax, and payable on April 11 next. little late.” : 


CASSELL AND CO,—ihe report for the year ended December 31} BONNIE DUNDEE.—Crushed during the month, 416 tons of 
states that,efter payment of interest on the debentures, making pro. | quartz, from the Victory Reef, for 525 ounces. Approximate value, 
vision for bad and doubtful debts, and providing for depreciation £1,800, 


andl all the expenses of management, the accounts show a profit of BROKEN HILL PROPRIETARY.—Week ending the 5th March, 

£31,562. : Ihe available balance is £30,122 which with the sum | 8877 tons of ore treated, yielding 440 tons of lead, containing 

brought forward amounts to £30,708. The directors recommend a » 125,209 ounces silve¥; also 1 155 tons treated by amalgamating aud 

dividend of 10s 6d upon each share having £9 paid thereon, and of | leaching plants, producing 14,916 ounces silyer. 

lls Sd upon each fully-paid share, tax free, making with the , CASSEL COAL.--Output for February 22,435 tons, 

interim dividend already paid a d stribution for the year, tax free, CHAMPION REEF.—last month’s return: 4,725 tons, 5,990. 

of 8 1-3 px r cent. This will absorb £21,050. ounces ; 1,140 tons of tailings, 314 ounces ; total, 6,304 ounces. 
COMMERCIAL CABLE.-—The report for the year ending Decem-| DURBAN-ROODEPOORT.—Results for February :—Quartz milled, 

ber J1 1895, states that the gross earnings amounted to $2,009 733, | 8,005 tons. 3,800 ounces ; tailings treated, 4,960 tons, 1,482 ounces ; 

and the working and other expenses to $794,340, leaving a balance , total, 5,282 ounces. 

of $1,215,397. Dividends ot 1) ‘per cent, for the quarters ending | FORBES REEF.—Result of the crushing for February is 144) 

March 31 June 30, September 30, and December 31, have been | ounces, 

paid, a total of 7 per cent for the year on the capital stock, amount- | GREAT EASTERN COLLIERIES.-The output of coal for the 

ing to $700,000. The reserve fund has been augmented by the | month of February was 15,400 tons. 


Urchase of $200,000 United States Government bonds, The | _HBNRY NOURSE, Crushipg for Febryary :- 50 stamps, 26 days, 











profit, amounting to $315,397, remains to the 
1,587 ounces. 


credit of profit and loss 
UE AENERAL AND COMMERCIAL INVESTMENT TRUST.—The | LONDONDBRRY.—'The secretary states that during the first fort- 
ee oe og ReBo ved, subject to final audit, to recommend divi- | night of February 121 tons were crushed, producing 193 ounces; 
oe eae eometng 8 preferred stock at the vate of 5 per cent, | during the second fortnight, 105 tons, for 196 OUuDLeS.;; making in) 
o i ve Mi months ended on the 29th ultimo, and on | all 226 tons cashed, yielding 389 ounces. + airs 
29th mr stock of 1 per cent, for the year ended on’ the LYDENBURG MINING ES ATES.— New; Clewer +Mine.—Results 
JULES ROLEZ —‘The directors gee mn =i + ehooag » for February: Crushed, 1,715 tons, 1,083 ounces ; treated, 850 tons, 
at the rate of 8 por.cent. per aon ncn’ 80 iaterim dividend | 660. ounces ; total yield, 1,643 ounces; total value, £5,420. 
& balance of about €700 ber Bapum on the ordinary shares, leaying |, Transvaal Gold Mine; Crushed, 2,263 tons, 1,537 ounces ; treated. 
JUNIOR ARMY AND Rove cutied forward 1,493 tons, 793 ounces; total yield, 2330 ounces; total vatue, 
dividend of 5 per cent iete STORES.--It is resolved to declare a | £6,106. 
ending December 31, 1895. 0 St ometax) for the year | 
saan oa BROTHERS. — The report for the \ ear e 
. Blates that the balance standing to the e ili 
088 socount will admit of a dint | 6,186 ounces ; 3,690 tons of tailings produced 803 ounces; 1,790. 
rate of l0per cont, per ann —y s, the ordivary shares at the | tons of tailings (cyanide process) ptoduced 306 ounces; January 
leaving a bajango * Bnd £39,000 is earriad, to; Keserve, y ; 


balance of the year's 6,567 tons, produced 3,701 ounces cyanide, 4,670 tous produced 


MILLS' DAY DAWN UNITED.—Crushed dating the month 987 
tons for 767 ounces. Approximate value, £2,650. 


ndel December 3L / .MYSORE.—Kesuit of F ; . 
redit of profit and ; ult of February crushing : 5,050 tous prodaced 

















© be.carri : | balance, 2,850 ounces; total, 10,145 oances, Included in the above 
LIMMER ASPHALTE PAVING Tie tenon fociks 23: ii iy the staok of gold in hand'aft-r the previous clean-up, amounting: 
States that out of the profits of the year £2,000 has om 290 pte 2,850 ounces; this ia apart: from apd/in addition to the 7,000 
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are eee ounces referred to in the circular issued on February 12th ultimo. | 
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‘The superintendent has been instructed that in future ho is to | Plate wheat cargoes. F b 255 Tid t a 
sete the whole of the amalgam produced during cach month, and | has been bid, see Qhs asked. crop, by sailers, 25s 7)d to 25s 9d 2 





ere Barley, on the spot, has not : 
cable the actual result of the month’s milling. : met much demand, but rates are’ upheld, for arrival, moi 4 
MYSORE REEFS (KANGUNDY).—last month’s return: 313 tons, | prices bave ruled for the most part firm, and occa- aaa 
153 ounces ; sionally even rather dearer fot hear positions. For June-Jal Delay |b 
NEW RISTFONTEIN ESTATE AND GOLD. — Production for 13,000 quarters, four options, done at ibs, nak 158 lid paid ore Ber 
| February, 2.297 ounces, 50 stamps 27 days. " 12,000 Odessa Nicolaieff, Crimean, prom *4 ‘shipment; amt: 26s a 
| NUNDYDROOG,—Return for Feljruary :—2 700 tons, 3,172 ounces; ~_ for 13 000 quarters Nicolaieff, to ship by vessel shortly due out. ee 
| 660 tons tailings, 159 ounces ; total, 3,331 ounces. In addition to | For Azoff spring shipment 16s asked, and 156 10id bid. pril. May Brak a 
the above, the stock of gold in hand after the previous clean up, | quoted 15s 6d. Maize, on the spot, has been steady, bat quiet; for Bi iY 
amounting to 250 ounces, is being forwarded. ‘The superintendent | arrival slow, but generally upheld ; 148 9d, rve terms, has been bid for Peter 
has be«n instructed that in future he is to retort the whole of the | New Orleans corn, by steamer ¢float, and subsequently 14s 10\4 paid ee 
amalgam produced during each month, and cable as early as | for March shipment, Gulf ports. A sale report+d of 2,500 tons La ee 
ssible the actual result of the month's milling. Plata, afloat, two-thirds yellow, and one-third white, at 13s 9d tale i As 
OOREGUM OF INDIA —Last month’s return: 4,973 tons, 5,169 | quale. April May, Danubian. quoted about 16s. A sale of 3 200 | 
ounces ; 4,891 tons of tailings, 1.001 ounces ; total, 6,170 ounces, tons yellow La Plata, at St Vincent's. sold at 148 7d, rye terms for | + 
SHEBA.— Mouth of February, 1895: 3,100 tons of quartz crushed, | orders and 14s 9d for ditto paid atieat For prompt shipment, tH 
7,440 ounces; 3,400 tons of tailings, 2,050 ounces ; 67 tons of | 2.800 tons, ditto. sold 148 6d. ‘To-day wheat Cargoes steadily held, uy 
concentrates, 538 ounces; total, 10028 ounces. Five additional | but find a very slow market, 12187 qrs Californian sold, ii 
stamps have started to work, making in all 60 stamps, 28s net, ant large cargoes ditto prompt shipment are held for iH 
UNITED IVY REEF.—The February returns are as follows :— | 25s 6d. For new crop La Plata, April-May, 25s 9d asked, and p 
Yield over plates, 374 ounces ; tailings, 215 ounces; assay value of | about 25s 61 considered nearest vulue. ' Maize closed dull and un- if 
concentrates, 35 ounces. Total yield for February, 624 ounces, changed. American mixed afloat by steamer held for 15s, and 14s, ri 


WEMMER.—Results for February: “6802 tons, 3,016 ounces | tale quale, asked for a cargo white, by steamer just shipped. Barley 
(27 days); and from cyanide plant, 4,750 tons, 1,221 ounces; | quiet, and yesterday's bids not repeated. 
140 tons concentrates caught, assaying 100dwts (S ounces), | 

WORCESTER EXPLORATION GOLD.—Last month's crushings ae 

ielded 1,850 ounces, ne if 
pitas batons ites maEe THE IRON AND COAL TRADES. a 


The Conunercial Cimes. The pre ee steel industries remain active and in a satisfactory 


As regards pig-iron, the Glasgow warrant market bas 
been arisk, with firm prices, The closing quotations for warrants 
, : ee are: —Buyers 47s 64d cash ; 475 fi o:e month; sellers, $d more, 

Stocks in Connal’s stores, Glasgow, 3515.9 t ; Middlesbro’ 

THE CORN TRADE . asgow, et ons; Middiesoro, 
4 185 894 tons. In the Barrow district heavy forward sales have 

Mark Lane, Friday Evening, been effected, and quotations have moved up. A moderate business 


Beans, peas, and cats, 
on the spot, have sold slowly, but at firm rates. 




















SOA Rr NO ome na 


The following table estimates the home consumption of wheat pan Dee done in ae mr Pt and the recent ore in foundry Ub 
during the harvest year 1895-6, contrasted with 1894-5, 1895-4, and a rLinhy suatee n A pepo ms a i: ech ner aa distriets 
1892-3 :— Vur Middlesbro’ correspondent, writing on Thursday says :— i 

| Pig-ir kers he 20 Te) ‘ : 
[sac | woes |u| wans._| Pig teoe ators nee here eitenend a eres 1s srmgeibe oth i 
| owts. | owts. | cwts. ewts. dehvery, but there are sellers for prourpt at 3383 6d ~~ Stocks show { 
Imports—Wheat (25 weeks to Fel), 22)) 52,096,900 52,158,900 28,177,100, 32,199,200 | an increase of 19,657 tons for the mouth of February, but ho i 
Flour " ” 10,450,500, 10,082,600, 9,112,000, 10,851,400 | return is not considered unfavourable for this season of the year. ; 
| 42,547,200) 42,241,500! 37,289,100! 43,050,600 | Hematite pigs are firm. No. 1 Middlesbro’, 39s 94; No, 4 ie 
} | j ‘ . ' . 7 . . “ . oS 
Add week ending Féb. 29—Wheat....' 1,092,700) 1,103,600) 804,900) 1,446,700 foundry 37s86d; No. 4 forge, 37s; Bessemer hematite, 46s 6d, fo b. ; 
land Meds Suddid-Gaccbinn 5A7,200' 520,000; 269,100, 281,200 | here. Manufactured iron and steel:: Iron pilates, £5; angles, } 
} ‘4 178 Rd - . ‘5 D481; vig fn = . 2} i 
, sl | $4,137,109! 43,665,100! 38,363,100! 44,778,500 | £4 17s 6d; steel plates, £5 2s 6d; angles, £5, fob. here, less 24 i 
Less sents Seas srtayinste AG 88,400, 152,500) 724,200 428,100 | percent. Iron ore: Best Rubio, 1s 9d buyers for prompt cargoes, ' 
DIGUE 825 Woke sin de vcdee se casees | 82,900; 110,700, 85,700, 150,500 | 13s forward, The strained relations between Spain and the United i 
| ; ’ ’ Yarac j > rene ami 4 ka 
Net imports ae at 43,965,800 43,401,900! 38,055,200) 44,199,900 States are regard¢ d with some apprehensions by hematite makers, as tf 
AQA to this the estimated saics of! stocks of Spanish ore are, on the whole, not large here t 
home growa me TO a TA | 9,874,500! 14,209,500) 15,255,300 17,134,000 In the finished iron, engineering and steel departments a genera 


| At condition of activity is reported, Shipbuilding centres are particu- 
Twenty-six weeks’ home supplies... 55,840,300) 57,611,400) 53,510,500, 61,335,900 gota y 4 : pn. te -F . 


larly busy, on account of the prospects in connection with the new 


Ab Average price of English wheat, per) 8 | sa {|ea 


| s @ naval programme, and orders for Japan and elsewhere. ‘The : 
Cs onsiken ex unde danekenceaes t4s 2 6 | 1910 45 | ol launches from the Clyde during February represented 33,783 tons, 
9a EB GUE. 4 one esnegh enctneunssani 5105 | 47 §3 | 59 


Steel rails in the Norhof England are quoted £4 15s per ton, 

| bushels. | bushels. | bushels. | bushels. | this being the minimum allowed where no competition ia met with, 

Visible supply” in U.S. centres bush.| 64,089,000, 78,761,000) 75,569,000, 79,097,000 | Common iron bars are £5 per ton, less 2) per cent. f.0.t. The coal 
Do do i 
























































__=_in owts, .| 34,553,000! 42,195,000) 40,485,000' 42,374,000 | trade remains quiet, thoagh peti better inquiry is reported for 
best Northumberland steam, but the price remains at 7s Yd per ton f i 
COMPARATIVE AVERAGES bed seaven for prompt delivery. In Seot’and the demand is larger, and pric: t 1 
The following is a statement showing the Quantities Sold and the | have moved up alittle. The Lancashire coal trade is still in an : 
Average Price of British Corn (Imperial Measure), in the six | unsatisfectory condition. At the pit mouth best Wigan Ariey is ' 
weeks ended February 29 1896, and for the corresponding week in | gtill quoted at from 10s to 103 6d; Pemberton four-feet and seconds N 
each of the yéars from 1895 to 1892 :— Arley, 8s to 9s; common house coals, 7s to 7s 6d; and ordinary : 
—_—_—_—__—— steam and forge coals about 68 per ton, The London market is i 
PMS es le sets sat Pd an vi RT quiet, and pricesare unchanged, ae 
| Wheat. Barley. Oats, | Wheat. Barley. Oats. Our Cardiff a writes on tee he 1896, ome ‘ 
“th a pa EPR erste) prog the South Wales coal trade, as follows :-—The shipment, during the i 
189. (| qrs bsh rs bsh qrs bsh s d | sp dad | 6 @ a : il tained A alt h the demand fo : 
: } past week bave been well maintained, and although th r ' 
: Wes ae a1 208 7 | ele I | at ste 5 | 26 3 2 ie | 13 9 forward shipment is not very brisk, prices remain very much the : 
15..| 45100 7 | 76,392); 23063 7 26 7 | 2111 | 14 0 | same — Best qualities are still quoted at 108 3d to 10s 9d Second i 
4 aon 2] ites 4 oy oo] eeeetay ¢ jgeaiitios; 98 9d io 108. The market we pe bommnian eaty 
ty 5 | ‘ {| 1310 ull, and the current quotations vary from 8s 6d to Ys ace rding é 
oo! =" ees =] — 4 8 § a a > ee | " to quality There is an increased demand this week for small - : 
1998. ..00.. 71656 1) 77,731 0' 22,258 1) 1910 | 219°, M4 0 | goog) and best qualities are fetching as much as 59 6d per ton, i 
rt 4 ies oo 2 | on 4a yt 7 = ; | bo ; . a Freights remain about the same. . 
1892 .....:| 671055 2; 67850 4) 13492 4; 353 | 29 | WS “ sii oa | 
Tie Se at aaa Chain dedsdieadl-dabatialade THE COTTON TRADE. Hil 
“ Reports from various parts of the Kingdom indicate a very Aw 
, forward growth of the crops generally, in severe of - — LIVERPOOL, March 5. 
J spell of mild weather, and the fall in the temperature that has . , , ei , , i 
, ebarred at meas has tended rather to improve their condition Cotton continues in fair pg oa at mg rates, as eta Ww 
. than otherwise, giving them more hardihood. ‘The land being in of most descriptions are re bd per Ib lower. In Sea Island a | 
: : » Biving i moderate business is reported. uotations are without change. 3 
a fair working condition, and the weather for the most part fine, : fair busi h done, bet prices have had 
. Outdoor work has gressed steadily. The trade continues to In American a fair mg all n e, San Goa e vo . it 
move slow, although the tone is still firm. Prices of wheat in a downward powanye an ne heen ace re “ 4 45 per ih. f G 
? some of the provincial markets have ruled in favour of the producer, In Brazilian a small business has n done, and quotations are 5 
P ' reduced ,,d per lb. Egyptian has been rather quieter, and prices . 28 
but more generally rates have been firm and unchanged for wheats, : 6 F . i; 4 
ge y ~d are in favour ofbuyers. In Peruvian an increased business has as 
1 abd such was the case at Mark Lane onthe spot market to-day. ; eI 7 ! i: 
7 ; rs i rd ship- | been done in current qualities of rough at ;,d per lh decline,, 1 4 
D. our was in a similar position. The floating and forward shi ‘ a5 o. 2G 
= fairly | Moderately rough has been slow of ‘sale, prices favouring buyers’; |}, 4 
ment trades have, with very few exceptions, shown steady to fairly : ry’ ie f ee 
y 4 ior Walla-Walia soli at | quotations of smooth are reduced \,d per Tb. Quotations of* s) 44 
e firm prices, A cargo of 14,029 qrs superior Walla-Walia soll if 
27 3h, ; ¥ ; for 9.034 qrs, consisting | African are reduced jd per Ib, but im the absence of business are é 
8 83d, and the same price was paid afloat for 900s qrs, , : onl mee pies fai 
0 of two-thirds blue stem and one-third Walla-Walla. For Californian, } only nomieal.. bye Se Tl PRT. Ls Tie eee ey 
aflont, 235 3d to 285 6d Kas deen asked. Not much dono in River ‘reduced ; . e: 3 
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annual premium income of £342,478. The premiums received 
were £2,304,013, an increase of £226,057 over 1894, and the 
claims were £572,283. Inthe industrial branch the premiums were 


continued their payments is 448,816, 
policies in this branch is nearly seven and three-quarter years. 
Special tables combining assurance with a provision for old age for 
the industrial classes were issued in September last, and the 
number of policies in force under these tables as the result of 
three months’ working was 169,791, producing an annual premium 
income of £62,974. ‘The valuation report states that the surplus in 
both branches was £1,534,936, including £750,000 brought forward, 
out of which it is proposed to distribute £659,936 and carry forward 
£875 000. ‘The assets amount to £23.915,890. They include 
£5,025,397 advanced upon rates and upwards of £2 000,000 each 
in  onsols, Indian and Colonial Government securities, railway 
debenture stocks, freehold ground-rents, and mortgages. 


MISCELLANEOUS COMPANIES. 
A. AND J, STEWART AND CLYDESDALE.—The directors have 
decided to recommend that (subject to audit) the following divi- 


rate of 6 percent. per annum on the preference shares, 9 percent. 


£10,000 to depreciation fund, and carrying forward £8,915. 
AFRICAN CITY PROPERTIES TRUST.—The directors recommend 
a dividend for the past six months at the rate of 10 per cent. per 
annum, making, with the interim dividend already paid, 8 per cent. 
for the year, carrying forward £6,004. 
BARCELONA TRAMWAYS.—The report for the year ended 
against £70.278 in 1694, and the net profit £11,913, against £7,552 
The number of passengers carried was 18 308,379, against 
17 392 276, an increase of 916,103. The balance at the credit of 


out of which the directors propose a dividend of 8s per share, 
being at the rate of 4 per cent. per annum, carrying over the 
balance. 

BELL'S ASBESTOS.—The directors have decided to recommend 
a dividend at the rate of 3 per cent. per annum, £1,000 will be 
placed to reserve fund, leaving about £2,200 to be carried forward. 

BIRMINGHAM CANAL NAVIGATIONS.—A general assembly of 
the company of proprietors has been held at birmingham, The 
report, which showed that there was a balance available for divi- 
dend of £9,725, wes adopted. on the motion of the chairman (Mr 
J. B. Bickersteth), seconded by Sir Douglas Galton. It was 
resolved that a dividend at the rate of £2 for each sum of £100 
consolidated stock for the half-year ended December 31, 1895, be 
paid to the proprietors on Monday, March 16, .ubject to the deduc- 
tion of income-tax. 

BORDEAUX TRAMWAYS AND OMNIBUS.—The report for the 
year ended December 31 states that the total receipts were 
£136,825. the net divisible profit, including the amount brought 
forward being t28,471. The directors propose to pay a dividend 
of 14s per share, tax free, or 7 per cent. on the ordinary shares (as 
against 10s last year), and to place £2,500 to reserve, carrying for- 
ware £4726. The depreciation fund now amounts to £64,247. 

BRITISH GAS LIGHT.—The directors propose to recommend a 
dividend at the rate of 10 per cent. per annum for the half-year 
ended December 31 last. with a bonus of 2s 6d per share, both free 
of income-tax, and payable on April 11 next. 

CASSELL AND C0.—ihe report for the year ended December 31 
states that,after payment of interest on the debentures, making pro- 
vision for bad and doubtful debts, and providing fer depreciation 
and all the expenses of management, the accounts show a profit of 
£31,562. The available balance is £30,122 which with the sum 
brought forward amounte to £30,708. The directors recommend a 
dividend of 10s 6d upon each share having £9 paid thereon, and of 
lls 8d upon each fully-paid share, tax free, making with the 
interim dividend already paid a d stribution for the year, tax free, 
of 8 1-3 per cent. This will absorb £21,050. 


ber 31 1895, states that the grossearnings amounted to $2,009 733, 
and the working and other expenses. to $794,340, leaving a balance 
of $1,215,397. 

March .31 June 30, September 30, and December 31, have been 
paid, a total of 7 per cent. for the year on the capital stock, amount- 
ing to $700,000. The reserve fund has been augmented by the 


alance of the year’s profit, amounting to $315,397, remains to the 
credit of profit and loss. 


trus‘ees have resolved, subject to final audit, to recommend divi- 
dends on the company’s preferred atock at the rate. of -5 per cent. 
per annum for the six months ended on the 29th ultimo, and on 


29th ultimo 


JULES ROLEZ —The directors recommend an interim dividend 
at the rate of 8 per cent. per annum on the ordinary shares, leaving 
@ balance of about £700 to be carried forward. 

JUNIOR ARMY AND NAVY STORES.—It is resolved to declare a 
dividend of 5 per cont. per annum (free of income-tax) for the year 
ending December 31, 1895. 

LEVER BROTHERS.—The report for the sear ended December 3], 
1895, states that the balance standing to the credit of profit and 
logs account will admit of a dividend on the ordinary shares at the 
rate of 10 per cent. per annum ; and £30,000 is carried to reserve, 
leavine:a balance, to be carried forward of £24,986. 





LIMMER ASPHALTE PAVING:—The report: for the year 1895 


ee 


£4,352,625, an increase of £108,401, the claims being £1,797,688 | 
The number of free policies in existence granted to those who dis- | 
The average duration of the | 


dend be paid for the half-year ended December 31 last, viz., at the | 


per annum on the ordinary shares, placing £10,000 to reserve fund, 


December 31, states that the total receipts have been £74066, | 


net revenue account, including £104 brought forward, is £12,026, | 


COMMERCIAL CABLE.—'The report for the year ending Decem- | 


Dividends of 1? per cent, for the quarters ending | 


ewe of $200,000 United States Government bonds. The | 


GENERAL AND .COMMERCIAL INVESTMENT — TRUST.—The | 


the deferred stock of 1 per cent. for the year ended on the | 


States that out of the profits of the year £2,000 has been placed to ! 





reserve, £102 written off the leasehold premises at Blackwall, £280 
off plant, and £403 off preliminary expenses (mines) account. There 
| remains at the credit of profit and loss £3,073, and the directors 
| propose to pay a dividend of 3s per share. 
| NORTH CHARTERLAND EXPLORATION.—It is stated that the 
company have received cable advice from their administrator, Col. 
Warton, who is now at Durban augmenting his staff, that the 
| trader, Mr Carl Wiese, has joined that company’s expedition, and 
| that he proceeds as quickly as possible to Misale, being confident 
that he will be able to locate most valuable auriferous deposits. 
Col. Warton is also proceeding to Beira to meet Mr Cecil Rhodes, 
with a view to effecting a scheme for the administration of the 
company's territory in Centrai Africa, 

RAILWAY INVESTMENT.—Th:e directors have declared dividends 
as fo!lows, payable April 1, viz.:—On preference stock, £2 58 3d 
per cent., to make up full dividend of 4 per cent for year to 
January 31, 1896; and 7s 10d per cent. on deferred stock for year 
to January 31, 1896 

RIVER PLATE TRUST, LOAN, AND AGENCY.—The report for the 
year 1895 states that the net profits amounted to £57,806, to which 
has to be added t'e balance brought forward, making a total of 
£68,682. The directors propose to pay a dividend on the A 
_shares (£2 paid) of 54 per cent, making, with the interim 

dividend of 54 per cent., 11 per cent. for the year, and on the B 

shares (£5 fully paid) of 1 per cent., making, with the interim 
dividend of 1 per cent., 2 per cent. for the year, and to write 
£15,000 off the cost of investments and properties, carrying for- 
ward £12 091. 

UNITED STATES’ DEBENTURE CORPORATION.—The report for 
the year ended January 31 states that the gross revenue was 
£73,552, but this includes about £3,000 of arrears of dividend and 
interest belonging to the previous year. After adding the balance 
brought forward. and deducting expenses and the interest on 
debenture stock, there remains a balance of £24,529. In addition, 
the corporation has received payment of arrears of dividend and 
interest for various periods ended January 31, 1894, on certain 
investments, which arrears have been paid in stock. The directors 
propose to write £10,811 off the accrued interest, to pay a dividend 
on the ordinary shares for one year at the rate of 5 per cent. per 
annum, tax free, and to carry forward £6539. A profit of 
£8,271 has been realised in respect of investments made since 
January 31, 1894, and this has been carried to capital reserve 
fund, which now stands at £9,652. 

W. T. HENLEY’S TELEGRAPH WORKS.—The report for the year 
1895 shows a net protit of £21,824, making, with £1,600, the final 
dividend received from the International Cable Company (Limited) 
and £8,624 brought forward from last year, an available total of 
£27,567, after allowing for depreciation, &c. Tt e directors have 
transferred £5,000 to reserve, and propese a further dividend of 5 
per cent. (making 8 per cent. for the year, tax free, on the ordinary 
shares), and leaving : 13,367 to be carried forward. 

VAL DE TRAVERS ASPHALTE PAVING.The board have 
decided to recommend a further dividend of 11s per share, making, 
with that paid in September last, 16s per share, or 8 per cent , free 
of income-tax, for the year 1895, carrying forward £3,643 


MINING COMPANIES. 


BALAGHAT MYSORE.—Cabl-gram: “211 ounces of gold obtained 
from 2,600 tons of tailings. ‘The value is less than was expected ; 
there has been only part of gold recovered; expect to do better a 
little later.” 

BONNIE DUNDEE.—Crushed during the month, 416 tons of 
quartz, from the Victory Reef, for 525 ounces. Approximate value, 
£1,800. 

BROKEN HILL PROPRIETARY.—Week ending the 5th March, 
6,877 tons of ore treate¢, yielding 440 tons of lead, containing 
125,209 ounces silver ; also 1 155 tons treated by amalgamating and 
leaching plants, producing 14,916 ounces silver. 

CASSEL COAL.— Output for February 22,435 tons. 

CHAMPION REEF.—Last month’s return: 4,725 tons, 5,990 

| ounces ; 1,140 tons of tailings, 314 ounces ; total, 6,304 ounces. 

DURBAN-ROODEPOORT.—Results for February :—Quartz milled, 

8,005 tons, 3,800 ounees; tailings treated, 4,960 tons, 1,482 ounces ; 
total, 5,282 ounces. 

FORBES REEF.—Result of the crushimg for February is 144 
ounces, 

GREAT ‘EASTERN COLLIERIES.—The output of coal for the 
month of February was 15,400 tons. 

HENRY NOURSE.—Crushing for February :—50 stamps, 26 days, 
6,567 tons, produced 3,701 ounces cyanide, 4,670 tous produced 
| 1,587 ounces. 

LONDONDERRY.—'The secretary states that during the first fort- 
night of: February 121 tons were crushed; producing 193 ounces ; 
during the second fortnight, 105 tons, for 196 ounces; making in 
| all 226 tons Grushed, yielding 389 ounces. 

LYDENBURG MINING ESTATES.—New!Clewer 'Mine,—Results 
| for February : Crushed, 1,715 tons, 1,033 ounces ; treated, 850 tons, 
| 650 ounces; total yield, 1.653 ounces; total value, £5,420. 
| Transvaal Gold Mine: Crushed, 2,263 tons, 1,537 ounces ; treated. 
| 1,493 tons, 793 ounces; total yield, 2330 ounces; total value, 
| £6,106. 
| MILLS’ DAY DAWN UNITED.—Crushed during the month'987 
tons for 767 ounces. Approximate value, £2,659. 
|. MYSORE.—Kesult of February crushing :5,050 tons prodaced 
| 6,186 ounces; 3,690 tons of tailings produced 803 ounees; 1,750 
| tons of tailings (cyanide process) produced 306 ounces; January 
|| balanee, 2.850 ounces; total, 10,145 ounces. Included in the above 
\| is the stock of gold ia hand after.the previous clean-up, amounting 
| to 2,850 ounces; this:is apart from and ip addition to the 7,000 
ounces referred to in the circular issued on February 12th ultimo. 
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The superintendent has been instructed that in future he is to | Plate wheat cargoes. For new crop, by sailers, 25s 74d to 25s 9d 
retort the whole of tlie amalgam produced during each month, and | has been bid, and 268 asked. Barley; on the spot, has not 
cable the actual result of the month's milling. met much demand, but rates are upheld. For arrival, 

MYSORE REEFS (KANGUNDY).—Last month’s return : 313 tons, | prices have ruled for the most part firm, and occa- 
153 ounces sionally even rather dearer’ for near positions, For June-July,’ 

NEW RIETFONTEIN ESTATE AND GOLD. — Production for | 13,000 quarters, four options, done at 15s, and 158° 11d paid for 
February, 2.297 ounces, 50 stamps 27 days. 12,000 Odessa’ Nicolaieff, Crimean, prompt shipment; and 16s 

NUNDYDROOG.— Return for February :—2 700 tons, 3,172 ounces; | paid for 13 000 quarters Nicolaieff, to ship by vessel shortly due out. 
660 tons tailings, 159 ounces ; total, 3,331 ounces. In addition to | For Azoff spring shipment 16s asked, and 15s 10jd bid. April-May 
the above, the stock of gold in hand after the previous clean up, | quoted 15s6d. Maize; on the spot, has been steady, but quiet; for 
amounting to 250 ounces, is being forwarded. ‘Lhe superintendent | arrival slow, but generally upheld ; 14s 9d, rye terms, has been bid for 
has be~n instructed that in future he is to retort the whole of the | New Orleans corn, by steamer afloat, and subsequently 14s 104d paid 
anmialgam produced during each month, and cable as early as | for March shipment. Gulf ports. A sale report: d of 2,500 tons La 





possible the actual result of the month's milling. 


OOREGUM OF INDIA —Last month’s return: 4,973 tons, 5,169 
ounces ; 4,891 tons of tailings, 1.001 ounces ; total, 6,170 ounces. 
SHEBA.— Month of February, 1895: 3,100 tons of quartz crushed, 


Plata, afloat, two-thirds yellow, and one-third white, at 13s 9d tale 
quale. April May, Danubian. quoted about 16s. A sale of 3 50) 
tons yellow La Plata, at St Vincent's sold at 14s 7d, rye terms for 
orders and 14s 9d for ditto paid afloat For prompt shipment, 





7,440 ounces; 3,400 tons of tailings, 2,050 ounces; 67 tons of | 2,800 tons, ditto. sold 14s 6d. To-day wheat cargoes steadily held, 
concentrates, 538 ounces; total, 10.028 ounce:. Five additional | but find a very slow market. 12187 qrs Californian sold, 
stamps have started to work, making in all 60 stamps. 28s net, and large eargocs ditto prompt shipment are held for 

UNITED IVY REEF.—The February returns are as follows :— | 25s 6d. For new crop La Plata, April-May, 25s 9d asked, and 
Yield over plates, 374 ounces; tailings, 215 ounces ; assay value of | about 25s 61 considered nearest value. Maize closed dull and ua- 
concentrates, 35 ounecs. Total yield for February, 624 ounces. changed. American mixed afloat by steamer held for 15s, and 14s, 

WEMMER.—Results for February: ‘6 802 tons, 3,016 ounces | tale quale, asked for a cargo white, by steamer just shipped. Barley 
(27 days); and from cyanide plant, 4,750 tons, 1,221 ounces; | quiet, and yesterday's bids not repeated. 
140 tons concentrates caught, assaying 100 dwts (5 ounces), 

WORCESTER EXPLORATION -GOLD.—Last month’s crushings 
yielded 1,850 ounces, 


é% THE IRON AND COAL TRADES. 


Che Commercial Cimes. 


Beans, peas, and oats, 
on the spot, have sold slowly, but at firm rates. 

















The iron and steel industries remain active and in a satisfactory 
As regards pig-iron, the Glasgow warrant market has 
been arisk, with firm prices. The closing quotations for warrants 
are:—Buyers 47s 63d cash ; 47s E41 0: e month ; sellers, $d more. 
DE. Stocks in Connal’s stores, Glasgow, 351,5<9 tons; Middlesbro’, 
THE CORN TRA 185 894 tons. In the Barrow district heavy forward sales have 
Mark Lane, Friday Evening. been effected, and quotations have moved up. A moderate business 

tale : I : 

The following tablo estimates the home consumption of wheat has b-en done in Lancashire, and the recent advance in foundry 
during the harvest year 1895-6, contrasted with 1894-5, 1895-4, and qualities is maintained, and in Shropshire and the Midland districts 
1892-3 :— 2 ; an equally satisfactory state of affairs exists generally 

re a: ° 7 Ss Our Middlesbro’ correspondent, writing on Thursday says:— 
| | Pig-iron makers here have advanced this week in sympathy with 
Rw — = 1892-5._ | warrants. 39s for best brand has been paid for April and May 
| cwts. | cwts. | cwts. ewts, | delivery, but there are sellers for prompt at 38s 6d = Stocks show 
Imports—Wheat (25 weeks to Feb, 22); 52,096,900) 32,158,900) 28,177,100, 32,199,200 | an increase of 19,657 tons for the month of February, but he 
“lour o 9 10,450,500) 10,082,600; 9,112,000, 10,851,400 | yeturn is not considered unfavourable for this season of the year. 
| 42,547,200) 42,241,500 37,289,100! 43,050,600 | Hematite pigs are firm. No. 1 Middlesbro’, 39s 9d; No, 4 

| { ) ‘ :N nein Sh Pes . - , 
Add week ending Feb. 29—Wheat....| 1,042,700) 1,103,600) 804,900, 1,446,700 | foundry. 378 6d; No. 4 forge, 37s; Bessemer hematite, 46s 6d, f o b. 
WRG: 6 oiccus beta dctoeevesescates | 547,200} 520,000, 269,100 281,200 | here. Manufactured iron and steel: Iron piates, £5; angles, 








| 


| 


a ee eee | 44,137,109! 43,665,100! 38,363,100 44,778,500 | #4 17s 6d; steel plates, £5 25 6d; angles, £5, f.ob. here, less 23 
Less exports—Wheat...............- | 88,400} 152,500} 224,200 428,100 | percent. Iron ore: Best Rubio, 12s 9d buyers for prompt cargoes, 
PR FY Eee 82,900} 110,700; 85,700, 150,500 | 13s forward. The strained relations between Spain and the United 
P Tl oo | Pa - N 2 > ‘ > 7 4 ‘ > i ay £ » » 
ee ee 43,965,800) 43,401,900) 38,055,200, 44,199,900 States are regarded with some apprehensions by hematite makers, as 


stocks of Spanish ore are, on the whole, not large here i 
In the finished iron, engineering and steel departments a genera 


? ; : re eae condition of activity ig reported. Shipbuilding centres are particu- 
Twenty: six weeks’ home supplies...) 53,840,300) 57,611,400) bas com ts larly busy, on account of the prospects in connection with the new 


fe 
Add to this the estimated sales of! 
home-grown a pT ee Te | 9,874,500) 14,209,500) 15,255,500, 17,134,000 


| 


Average price of English wheat, per} 


go iicec@ 4 wee@ bis @ naval programme, and orders for Japan and elsewhere. The 
QUATHEL «2... eee eens eens ee eeeeees |} 2% 6 | 1910 | as | Bl launches from the Clyde during February represented 33,783 tons, 
S POF CWE ..rereececccvccsccsecees } §103 |} 47 | 5 3 5 9 


Ris ie M ° | _° “| Steel rails in the Nor:hof England are quoted £4 15s per ton, 

| bushels. | bushels. | bushels. | bushels. | this being the minimum allowed where no competition is met with, 

Visible supply" in U.S. centres bush,| 64,089,000, 78,761,000} 75,569,000, 79,097,000 | Common iron bars are £5 per ton, less 2) per cent. f.o.t. The coal 
Do do 


=_in cwts..| 54,335,000) 42,195,000) 40,485,000) 42,374,000 | trade remains quiet, though a rather better inquiry is reported for 


best Northumberland steam, but the price remains at 7s Yd per ton 
COMPARATIVE AVERAGES OF GRAIN. for prompt delivery. In Scot'and the demand is larger, and pric: 8 


The following is a statement showing the Quantities Sold and the | have moved up alittle. The Lancashire coal trade is still in an 
Average Price of British Corn (Imperial Measure), in the six | unsatisfactory condition. At the pit mouth best Wigan Arley is 
weeks ended February 29 1896, and for the corresponding week in | gtill quoted at from 10s to 10s 6d; Pemberton four-feet and seconds 
each of the years from 1895 to 1892 :— Arley, 8s to 9s; common house coals, 7s to 7s 6d; and ordinary 
steam and forge coals about 6s per ton. The London market is 























| QUANTITIES DOLD, | A eAUE CED, ; : 

——- —~ — quiet, and prices are unchanged. 
Wheat. Barley. Oats. | Wheat. Barley. Oats. Our Cardiff correspondent writes on March 5, 1896, respecting 
| “Te06. | ars beh’ ars beh’ are bshi 2 a | 8 a | o aq. | the South Walescoal trade, as follows:—The shipment, during the 
Feb. 29. 2500 5 | 64.729 5 | 21315 5/ 2 6} 2110 1310 | past week bave been well maintained, and although the demand for 
22..| 41,204 7) 67,018 1 | 21,578 5} 2% 3 1 2110 13 9 | forward shipnient is not very brisk, prices remain very much the 
15..| 45,100 7} 76,396 2} 23065 7) 26 7 | 2111 14 0 | same. Best qualities are still quoted at 10s 3d to 10s 9d = Second 
77] is 2 | na Ab new { = : = 1 ' : qualities, 9s 9dvo 10s. The market for dry coals remains very 
Jan. 25..| 34,186 1 | 110,151 5/ 23898 5} 26 1 | 23 7 | 1310 | dull, and the current quotations vary from 8s 6d to 9s 6d, ace rding 
— to quality There is an increased demand this week for small 
a esaerr | .; pte : a ; = * 4 . : coal, and best ywualities are fetching as much as 5s 6d per ton, 

1893 ......| 51,780 5} 62408 2} 16699 1) 25 1/| 25 2 1711 | Freights remain about the same. 

1892 ...... | 67,055 2} 67850 4/ 15492 4) 355) 279 | 25 ineumeee 














Reports from various parts of hag Kingdom “oe a ves THE COTTON TRADE. 
forward growth of the crops generally, in consequence of the I ing 
spell of eild weather, and the fall Pa the temperature that has : \ LIVERPOOL, March 5 ; 
occurred at intervals has tended rather to improve their condition Cotton continues in fair demand at easier rates, and quotations 
than otherwise, giving them more hardihood. The land being in | of most descriptions are |,d to 4d per lb lower. In Sea posta a 
fair working condition, and the weather for the most part fine, | moderate business is reported. Quotations are er e anes. 
outdoor work has progressed steadily. ‘The trade continues to | In American a fair business has been done, but prices have ha 
move slow, although the tone is still. firm. Prices of wheat in | a downward tendency, and quotations are reduced 5-32d per Ib. 
some of the provincial markets have ruled in favour of the producer, | In Brazilian a small business has been done, and quplations 108 
but more generally rates have been firm and unchanged for wheats, | reduced (&d per lb. Egyptian has been rather ‘org an = 
and such was the case at Mark Lane onthe spot market to-day, | are in favour of buyers. In Peruvian an increase ye 
Flour was in a similar position. The floating and forward ship- | been done in current qualities of rough at ved per 4 ec ine. 
mént trades have, with very few exceptions, shown steady to fairly | Moderately rough hag been slow of sale, oe avouring boxers 4 
firm prices. A cargo of 14,029 qrs superior Walla-Walla soli at | quotations of smooth are reduced jd ve b. po a ions ° 
27s 3d, and the same price was paid afloat for 9.034 qrs, consisting | African are reduced jd per Ib, but in the a mene | usiness are — 
of two-thirds blue stem and one-third Walla-Walla. For Californian, | only nominal. East Indian has been neglected, and quotations are 4 
afic&t, 236 3a to 28s 6d has been asked. Not much done in River ' reduced: :gd to 4d per tb. 
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' “ Futares.”—Prices generally have had a downward t«ndency, 
and, a‘ter some fluctuations, values show 8 64d to 9 64d per lb 
decline for near, and 6 64d to 7-64d per |b for more distant posi- 
tions as compared with last Thursday's Circular rates. The closing 
values are:—Delivery: American, any port. I.MC March, 
4 8-64d ; March-Apri!, 4 7-644 to 4 8-64d ; April-May, 4 7-6°d; May- 
June, 4 7-64d; June-July, 4 6-64d; July-Aug. 4 6-04d ; Aug.-Sept., 
4 4-64d; Sept. Oct. 3 61-64d; Oct.-Nov., 3 57 64d; Nov.-Dec, 
3 56-64d to 3 57-64d; Dec.-Jan., 3 56-64d to 3 57 €4d per lb, 
The following transactions have taken place in Egvptian:— 
Delivery: F.G.F. Feb., 6 2 64d; March, 6d; April, 6d; May, 6d; 
June, 64, 5 63 64d ; Aug , 5 63 64d per Ib. 


actually exported 7,285 bales. The decrease cf stock this week is 
2,210 bales. The sales amount to 62,890 bales, of which 220 are 
on speculation, and 2,790 declared for export. 

PRICES CURRENT. 














} || 
: | 2 | 6 Same Period Same Period 
(Sis Si 1895 1894. 
Descriptions. \S 1k . - . 
: fig -ie - - ol g¢ 
SIS SISISl RI PiSsVisi sists 
JOA LOlA |S (RIS Oza) A OS) & 
j 
American. lalajalajajajalajalalala 
Sea Island........perlb) .. jtl j12 (134 15 (22 ‘10 (11 [124514 16 {18 
Florida ditto .......... | .. | 7 | 79 | 8h 19 (10h || 7 | 7) | 8h) 9 | 9h j10 
rd |G O.LM MiiGMMF/LMMdadGM LM MidGM 
American ............. 1 32 | Gay! Gayl 4y.) 422) ate| aaa! 3a, SL) 4ee 4yh) 4 
Brazilian. \MidjMF) Fr. |G F, Gd. Fne MF) Fr.'|Gd.) MIF Fr. | Gad. 
Pernambuco, &c. ......) .. | 44 | 4fu) 448) 58 | .. |) Sb | 38] 4a 4 | 48 | 4 
Ceara, &c. ‘ 41%) Syn) 44a} .. Sai 3R).. 14 : 4) -e 
RNR 14a | 4a} ..1.. 3b) 3] 4 | 4a) .. 
OS SER. EE be Ye ee o>. ae oo 1 Sa ea 
Bahia, Aracaju, &c. .. oe Soe Sem fe -- | Ove —e), oe 
ner 44,144 )/47)../). 34 | 38 4a, 4sh/ .. 
OS ee «+ | 4th) 4x4) 423) -- 3h 1 Se). 4 | See) 
Egyptian—Gallini......) .. | .. |... - a ee) A Ae es 
Ditto Brown..........| 4 | 58 | 534) 6 | Gehl GF | 43 | 44) 43) 43 | 4H] 58 
SRO ip Peg, ie es . el eS oe PP 
Smyrna, Greek, &e. ... 33 | 32 | 48 | 43 23 | 38 1 33114 | 441% 
West Indian, &c. | } | 
Tahiti Sea Island ..... ve |) 6 | 63 | 7 | 7 6 | 64 72 | 83 
Peruvian—Rough ......} .. | 1 .. | 6b | Gd | 6% | 5a . | 
Ditto Md. Rough....| .. | .. | 5t | 54a) 6 | .. 348) 43). | 48 | Sv 
Ditto Smooth ........| .. | 43 | 49 44) 48.) 43 | 2. | 3h 38) 1: | Ged ad 
Ditto Sea Island..... }..] -- (GF (63) 7 (7) i]... 16 (6h ..)7 19 
SS eS -. | oo 18h | 4h | 4b) 4g... | 28) : 2 | 43 
East Ind’an. | ¥. |G F\F G Fg F G Fne'G F Ga.) Fn.) G F Gd.| Fn. 
Surat—Hingungh’t ....| .. | 33] .. | 4 | .- | ~~ || Be Spa} .. |) SRILA]... 
Ginned Dharwar ... 3y5| Syke) SPs! 344). | 2h | te) .. i! Sry SF} .. 
M.Ginned Broach...) ..|.. | .. | 344) 3h) 4k) .. | 23) 3h) .. | Sen) 4g 
Dhollerah ........... 13 | 3$] 3a: 3h (33 | Sfi) Qf) Zin) 26 | Sis Ste} 35 
M. Ginned Dholierah.| .. | 3$ | 31 | 34 | 38 3hi'| Qeh| Qzs| 2g || Sis Stk! 3g 
Oomrawuttee ........| Sf) Sik) Sie) Sf) Sta) 3h || Aya) 2s) 2h || S¥h 34) 36 
M. G. Oomrawattee ..{ .. | 349) 374) 375. S44, 3G |) 2) 2 2s || Syh 34! 34 
Khandeis: ..........| 25 | 3h | 33 | 3a} 30 | .. 23 | 23 33) Sg} .. 
Bilatee seseeeee] oe ce | oe | 3h | SE | Sats] -. | 28 | Dba .. | Sa | Sid 
Comptah -+-| 248) Spa] .. | Sf so Be - |} Ski Sh]... 
eres eee 2 | 23 | 234) .. | 268) 355 
SS eee |... | 2h | 23 | 23) 238) 344) 2 | 2b | 24a] 2g | 25 | Sy 
Madras—Tinnevelly ....| 3y4| 33 | 338) 44 2% | See .. | 4 | 4h] .. 
".____Western......1 24-1 Behl -. | 3yh ai | 28 3th 3h 
Importe, Exports, Consumption, &c, 
1896. 1895 
Bales. Bales 
Imports from Jan. 1 to March5............ ee 1,461.638 
Exports from Jan. 1 to M.gsh5............ SEED oe escce 72,286 
ED kbwssiwnens ekenee es os iasevb's Oo ee 1,859,500 
Consumption from Jan. 1 to March 5 ...... GIB ARS .cvcre 701,002 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last year of .... 666,640 
A decrease of quantity taken for consumption of .................05% 65,570 
een ee I NNN in sciccne.nsbb.000c0ccnessseveveccenee 640 
NN I a i bend d cial) cacao dens onbans buses 711,930 


In specalaticn there is a decrease of 7,170 bales. 


The imports this week have amounted to 73,927 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advicas to date) is 169,000 bales, against 123,000 
bales at the corresponding period last year. 





MANCHESTER, March 5, 

The prominent feature of the week bas been a drooping cotton 
market, and this movement has had a strong influence upon buyers 
who have either abstained from all but necessary purchases, or 
else reduced their limits, especially for forward delivery. The 
scantiness of effective demand is being seriously felt in almost all 
departments. Many India houses have had few orders in hand. 
Those which have come forward have been chiefly for dhooties, 
bleaching, jacconet’, mulls, prints, and various dyeing and 
finishing goods, Shirtings have been neglected, and where sales 
have resulted lower prices have been taken. China plain staples 
have been in poor request, although some few orders in Mexicans 
and shectings have gone through. ‘The business for Jap.n has 
been confined to miscellaneous assortmevuts, ordinary grey staples 
meeting with little attention. Some buying has been spoken of for 
Egypt in shirtings, and a moderate trade has been in progress for 
the Levant and continental markets. Printers have moved off 
slowly. both in Burnley and Glossop makes, though occasionally 
some lines are mentioned in the fin r reeds for South America. 
Home trade buying has been on a reduced scale, though deliveries 
are freely taken against previous contracts. Quotations have not 
varied much, but the tone altogether has been weaker, and in many 
directions the desire toselli increasing. Yarns have presented a 
dull appearance throughout‘the week. Home trade cops have not 
been easy to move ; and although spinners have fought strenuously 
against a reduction of prices, they have hai to concede in American 
qualities {d per lb, For India demand has also b:en poor. and 
even worse for China; stocks tend to accumulate, whilst quota- 








The amount of cotton forwarded this week is 69,054 bales, and 


| 








tions gradually give way. Bolton counts remain quiet and 
unchanged. In twofolds there has been some buying in Yorkshire 
spinnings, but values have hardly maintained the position they 
occupied a week ago. 


(I.) Comparative Statement of the Cotton Trade, 


























iia Previous Weeks in 1896. 
Mar. nm Price jPrice Price.)Price, 
» | Feb | Feb | Feb.| Feb. | Jan. 
1896. | “27. | 20. | 13. | 6. | 30. 
SS —_- ——— —— a ee }—_—_—__} — 
8 dis dis djs djs dis a 
Raw Cotton—Upland middling. ...per lb} 0 42) 0 47m) 0 44.) 0 44 | 0 413) 0 46 
me D'tto, good middiing...... 0 4110 43! 0 412. 0 448] 0 444] 0 432 
a Pernambuco, fair ....... 04%/0 4$10 43/0 43/0 43] 0 44 
ck Ditto, good fair ......... 0 4710 510 5/0 5/0 5| 0 aif 
Yarns—No. 40 Mule-twist fair,2ud quality} 0 74|0 78|0 72/0 780 74/0 7 
— No. 30 Watei-twist ditto 0 6107/0 7/9 7/0 0 % 
26-in 66 reed, Printer, 29 yds,4lbs20z-|3 0/3 14)3 1453 343 14/3 14 
27-in, 72 reed ditto 5ibs20z+;4 0)4 1454 1454 31:4 3/54 3 
39-in, 66 reed, Gold End Shirtings, 374| | | 
Sd ee ee 15 103}6 0/6 0/6 14'6 14,6 13 
40-in, 66 reed, ditto, ditto, 8 Ibsl20zs....!6 9} 6 10}}6103}7 0;7 0'7 0 
40-in, 72 r ed, ditto, ditto, 9 ibs 50zs....'7 9 7 104) 7 104,}8 0/8 0/8 0 
39-in, 44 reed, Red End Long Cloth, 36| | | | i 
a"  eeipiae aerepede 46/4 7H4 7814914 914 9 
(IL.) Comparison with Previous Years, 
| price,| Corresponding Week in 
; Mar. }- —---—— —_—--—- - - 
| §&, | | | 
| 1896. | 1895. | 1894. | 1893. 1892. 1831 
| | 
s als ale dla @ie ale 4 
Raw Cotton—Upland middling. ...per Ib} 0 4°! 0 3¢n} 0 4;%| 0 5¢y' 0 34,0 42 
— Ditto, good middling......| 0 44!) 0 3,'.) 0 4.5 0 Sy 0 3G | 0 SH 
— Pernambuco tair....... -| 0 4745/0 351043} 0 510 420 57% 
~ Dito goodtar .......... | 0 43) 0 Sf) 0 434) 0 5%, 0 43,0 6 
Yarns—No. 40 mule twist, fair,2nd quality) 0 73;}0 610 7310 80 7:)0 9 
— No. 30 Water-twist, ditto O 64; 0 5g) 0 65,0 8&0 63,0 8t 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs)3 0/3 013 44/3 104 3 74) 3 104 
27-in, 72 reed, ditto 5lbs2o0zs'4 0)4 O14 2/4 TA 4 4454 9 
39-in, 60 reed, Gold End Shirtings, 374! | | 
ee LL. Sea 5 103}5 0/6 317 016 77 0 
40-in, 66 reed, ditto, ditto,8 lbs 12 ozs....| 6 9 | 5 104) 7 14] 7 104; 7 6 | 7 104 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs....;7 9}€104}8 31/9 0;8 6|;9 O 
39-in, 44 reed, Red End Long Cloth, % | | | 
SEE oo tiniveuzecanastntesse 4614 01410115 1449 5 9 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:—A 
marked improvement in the tone of the market has been noticed 
this week. In anticipation of the London sales, a large business 
in tops took place, and, as a consequence of this and the advance 
recorded in London, Ligher prices are now demanded. Merinos 
are now #d to ld above January rates, and cross-breds 4d In the 
English trade transactions are not heavy enouga to move prices 
generally, but Yorkshire and Lincoln hogs are both the turn 
dearer. Mohair is hardening in the lower qualities and alpaca is 
firm The export yarn trade has been more active this week but 
spinners have advanced quotations, and this checks further busi- 
ress. The American demand for goods is slow, but the home trade 
continues brisk. 

There has been a much better feeling on the wool markets this 
week mainly owing to the very firm tone of the London Colonial 
wool sales which commenced on Tuesday. English wools can be 
freely sold at the low rates ruling a week ago, but holiers prefer 
to wait for better prices. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Christchurch branch 
respecting the wool sales in New Zealand as fol ows :—‘ Che 
market is firm. Of 105,009 bales offered. 82,000 bales have been 
sold. On March 5, 1895 the respective figures were 111,000 bales 
offered and 76 090 bales sold.” 

Messrs Chas. Balme and Co. report on March Sth :—“ As was anti- 
cipated from the satisfactory tenour of Foreign and home advices 
from the leading manufacturing cen res during the interval follow- 
ing the close of the January sales a further hardening in wool 
values was experienced at the commencement of our second series 
of auctions, which opened on the 3rd inst. Merino wools, under 
the influence of strong continental support, particularly from 
German operators, marked an average rise of 5 per cent.. which was 
fully confirmed by the result of last night’s sale. The demand for 
lambs’ wool is scarcely so strong as it was during the previous 
auctions, and prices, especiaily for faulty growths, indicate some 
falling-off from the extreme quotations then current. ‘The soften- 
ing in values of crossbred staple which occurred in the later por- 
tion of the first series, has given place to a firmer tone, and all 
qualities now command very keen and general competition, and sell 
slightly above closing prices, this tendency being most developed in 
lustre grades. In consequence of the available supply for the 
current series falling short of the estimated total. the sale list has 
been revised, and, as at present arranged, the auctions will termi- 
nate on the 21st inst.” 

Messrs Jacom), Son, and Co., reporting on March 3rd, say :— 
the second series of sales of C.lonial wool for the current year, has 
commenced here to-day, in the presence of a strong contingent of 
the trade. The quantity for disposal, 205,000 bales, is short of that 
available at the same ;eriod Jast year by some 63,000 bales, many 
ships which were expected to arrive in time having been detained 
by contrary winds. Upwards of 9,000 bales, including a very repre- 
sentative show, have been on offer to-day, and nearly all cleared 
after brisk competition, all descriptions of merino wool showing an 
average advance of fully 5 per cent., while cross-breds are {rom par 
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Natal wools, scoured and in grea-e, show also 5 per cent. advance, 



































Cata- Total 
logued =. This Total Import. 
second h oe day's 
Series Stock Cata- 
7th Mar. Avibl lwwues 
to me | have 
P for 
BOHM"! these | COM. | 1895. | 1904. | 1993 
1895. : prised ; ee ii 
Sales 
Bales. | Bales. | Bales. | Bales. Bales. | Bales. 
New South Wale3........ 66.222] 47,59¢ 2 9x0 444,765) 403,793} 358.446 
ee 85.954 41,0% 2,962} 216,434) 188 06)) 192,345 
NEEL . no nebnke xa c0ceees 56,236) 31,67: 316} 360,085) 3¥7,434) 301,709 
rere 736 4 a 28,170} = =22,38 20 957 
South Australian .......... 25,337/ 10 88] 905] 104,908] 94,965] 100,168 
West Australian ......... 3,69 5,36¢ 144 4,477) 27,328) 19,927 
N-w Zealand .........-++. 54167) 5”,516 1,875] 8 7.97 | 378,977} 849,459 
Cape and Natal...... eece 24,8.¢) 16,02f 48s} 249,79) 241,025) 274,212 
Total Pales....... 266,621! 205,191] — 9,6701 801.544) 1,693,966] ' 620,223 








Messrs S:ward and Melly of liverpool, report on Fe ruary 2) :— 
* Public sa'es of River Plate, Peravian, &e., wools were held here 
on the 12th inst. The R ver Plate met with an animate! demind, 
and practically all so'd at full prices for cross breds, and 3d per Ib 
advance for merino qualities. Owing to the dalness of the Seotch 
trade, Peruvian and similar qualities are less wante I, consequently, 


per lb. The following are the various qu untities off-re land sold :— 
1 430 bales River Plate, of which 1,315 so'd; 6,93 bales Peru, 
Lima, and Chili, of which 2,011 so'd; 623 bal:s Morvecco, of which 
25 sold; 236 bales Australian and River Piate skin, of which 70 
sold; 2,757 bales Spanish, of which 225 sold ; 15) bales Adrianople, 
Smyrna, &e., of which 80 sold; 155 biles other kin ls, of which 57 
sold. Total, 12,353 bales, of which 3,733 sold. Our next public 
sales of East India wool «ill commence on March 17ta, to be followed 
on the 24th with sales of miscellaneous wools.” 


The foilowing is a list of the London Colonial worl sales which 
commenced on March 3rd, being the second serie: this vear :— 


Sa'e --Number of Bales sold~ 
Date. Sale Pmpt. ToHeme To Foreign 
Mar. Selling Brokers. No. Mar. Buy 'rs. Buyers. Total. 
8 ..C. Balme and Co. ........ he am 1,560 2 050 . 8,610 
Jacomh, 8on and Co. ....1 .. 17 1,426 2500 8,926 
Buxton, Ri: nald andCo...l .. .. .... 90 1,20 2,100 
G oct OWS GRE OM, ..cccseek ve WW scce Bes 3,000 5,30 
H. Schwartze and Co..... eo 160 4,300 
5 .. Du Croz, Doxat,andCo. 1 .. 19 1,700 4,500 6,200 





JUTE, FLAX, AND HEMP TRADE. 

A moderate business has been done in Jute, the sales including 
Native marks, at £11 5s to £11 12s 6d according to position. The 
market is now firm, ani the Dundee reports denote increased 
demand for yarns and other goods. Export entries of Jute at 
Caleutta were larger than anticipated 

The Flax market is quiet and the spinners seem indisposed to 
buy in the present state of trade. 

Man la Hemp maintains its former position. and sales have 
included 3,000 bales, to arrive, closing bnyers, at £18 10s, ec. f. 
andi., for fair. Receipts last week 16,000 bales. The landod 
stock in London is 83,560 bales, against 40,530 bales at same 
time last year. 








THE SILK TRADE. 


Market steady, prices firm. 





THE LEATHER TRADE. 

There has not been much trade in leather during the week. A 
moderate retail business continu-s, and late quotations are main- 
tained, but tanners will meet buyers slightly in prices to effect 
fair-sized sales. The stocks of most articles are sufficient for 
present requirements. 








FOREIGN AND OCOLONIAL PK”! DUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘* Postscript.” 


Mincing Lane, Friday. 

SUGAR.—The Cuban receipts continue very light as compared 
with I.st year, and America is likely to require large supplies of 
Beet. Refiners here do not extend their operations, and prices 
fluctuate slightly. For some days a firmer tone, but afterwards 
quietude prevailed, the highest prices of the week being barely 
supported, al:hough a feeling of confidence in the future exists, 
The visible supply in America, Cuba, an: Europe is 2,639,800 tons 
against 2,500,0J0 tons at same date last year. Cane-grown has 
been without change. There were not any public sales of 
crystallised West Indiaon Tuesday, and few transaciions reported 
by private contract. Low brown kinds remain firm. Toe refiners 
have reduced some of their prices 34 per cwt without leading to 
any increase of business. 
Imports and Deliveries of Sugar into London from commencement of the year 





to March 2, with Stocks remaining at the latter date. 
1896. 1Hy5. 1894. 1893. 
Tons. Tons. Tons. Tons. 
Imported ....00.-+ee0++++ 84,200 ee 29.000 r 41,000 28.800 
Delivered.........+++ --»» 83100 oe 82 800 oe 89,700 .. 85300 
eee ee 23,700 ae 18,4:0 21,709 18,500 
Stock United Kingdom ., 12,80) = 57.5 78.500 .. 69,000 
Cane Jaggery, per cwt... 9/0 9/1h .. 6/9 T/0 8/68/9 ..10/0L0/14 


to 5 per cent dearer than at the c!ose of last auctions. Cape and | Crystallised Demerara .. 14/6 17/6 


10/6 14/0 5/3 18/0 .. 17/0 19/0 
Beet 8 %, f.o.b... 2.2... 12/3 ea 9/3 12/10h lk. rp 
* Java afloat. No 15to16.. 14/0 14/6... 11/0 15/0 15/6... 16/6 16/9 
Tate’s cubes, No.1 ...... 18/3 wr 15/6 ee 20/0 oe ae 


with the restricted demand, prices generally reced:d {d to sd | 


Beet Suzar.—The market was firmer until yesterday, when a duil 
tone prevailed, and refiners abstained from buving, but there is not 
much pressure to effect sales. 

At the afternoon’s call of the Produce Clearing House quota- 
tions were as follows :— 

Mar. Apr. May. June. Jly. Aug. Oct.-De 
88 per cent. fo.b.,per cwt........ 12/14 .. 12/3 . .12/44. .12/5}. 12/63. .12/84. .12/45 * 

Refined.—There has been a further reduction of 3d upon Tates’ 
cubes, with a quiet market generally. Prices havenot varied much, 
Yellow crystals sell at 14s 6d to 143 9d perewt. Foreign granu- 
lated nas been irregular. French crystals the same. Paris cubes 
qu»ted 16s 6d to 13s 9d per ewt, f.o.b. 

RUM.—The low prices of West India have caused some demand. 
Sales amount to 550 puncheons Demerara, particulars not given 
excepting for 50 puncheous, which sold at 11d, and 130 puncheons 
Jamaica, 

COCOA.—At the public sales this week Trinidad went slowly, and 
part of 2,607 bags found buyers. 103 bags Grenada sold on former 
terms. 500 bags other West India included Dominica, at 42s 
to 44s6d The better kinds of Ceylon keep trm ; low to middling 
unsettled, and dull of sale. 649 bags, by auction, part sold, at 
55s 6d to 61s 6d for fair to good. Foreign is withoutimprovement. 

COFFEE.—The prices obtained by auction have been better 
than expected with the increased supply, and good to fine 
qualities went higher. Common to grey sold with irregularity, 
generally at about the former values, A great deal of new crop 
East India is now due_ Rio, in the terminal market, has been 
dull and business limited. At auction, 4,275 bags East India 
chiefly sold: Coorg, small, as quality, 89s to 92s; medium sizes, 
93s to 100+; bold 1€0; to 103s 6d; Mysore, small and common, 
85s 6d to 95s; medium sizes, as in quality, 92s 6d to 101s; bold, 
103s to 118s; Neilgherry, 95s to 100s; bold, 102s 6d to 113s; 
small in proportion; Wynaad, 928 to 97s 6d; bold, 97s 6d 
to 104s; Naidoobatum, 93s 6d to 110s 64; one lot, 117s. 
73 casks and barrels Ceylon included colory, at 103s to 119s. 
413 packages Mocha, a portion sold, at 119s 6d to 121s 6d 
for fine short berry. 12 casks 253 barrels 90 bags Jamaica 
sold, at 80s to 94s 6d; low and m ‘xed, 72s to 78s; and a few 
bold colory. at 102s. 4,077 bags Foreign chiefly found buyers, 
this week’s latest quotations being: Guatimala, 95s to 99s; good, 
101s to 102s 61; Columbian pale and grey, 85s to 91s 6d; good 
to fine, 96s to 102s 6d; Mexican, 88s to 92s 6d ; Venezuelan, 95s ; 
Savanilla, 83s to 91s 61; good to fine Costa Rica, 97s to 102s ; 
fi'e bold, 105s to 109s. 41 bags East African sold, chiefly at 
88s 6d to 99s 6d. 42 bags bold Montserrat, 98s. 387 bags Santos 





sold, “ without reserve,” at 67s 6d to 69s 6d. 


Imports and Deliveries of Coffee in London, March 2, with Stocks on hand. 


1896. 1895. 12894. 1893. 
Tons. Tons. Tons. Tons, 
PONGIERE. «.. ccevecncceveedseess 3 780 5,950 5,590 5,750 
Delivered, home use .... ...-.+-.+2-- 2,260 2,730 .. 2,740 .- 2,420 
* Export..........ce0- 2,650 2,200 .. 38,940 2,770 
.  ccunteecotensde pepgakésnanens 7,590 .. 6,580 .. 7,340 .. 6,500 
Mid Ceyion...... Jaimepigue wats «-cwt 96/102/ .. 105/ 108/,, 103/ 168/..103/ 114/ 
Closing Prices at this Afternoon’s Call. 
March. May. July. Sept. Dec. 
Fair Channel Rio.......... 59 ~~ eo «87 — oa 
Receipts at the Brazil Ports from July 1, 1895, to date. 
1895-6. 1894-5. 1893-4, 1892-3, 
Bags. Bags. Bags. Bags. 
4,564,000 ...... 5,141,000 ..... - 8,454,000 ...... 4,906,000 


TEA.— There has been less competition in the public sales, and 
some of the lower grades have gone at rates in favour of the 
buyers, which may be partly accounted for by the inferior quality, 
especially of Ceylon. 15.925 packages of the latter went at an average 
of 8d, or 1d less than in the corresponding week of last year. Fine 
teas are rather scarce. Part of the above quantity was bought in, 
1 400 packages Travancore averaged 7}d per lb. 27.195 packages 
Indian went at barely former rates, In the Produce Clearing-house 
the latter quoted 7 4-16d, May to August. 2,214 packages Java 
went at about previous sales’ prices. The China tea market is dull 
and unsettled At auction, 16 954 packages went at easier rates, 
especially for black leaf congou, without reserve. The increased 
deliveries are upon Ceylon and Indian. China still diminishing. 


Imports and Deliveries of Tea from June 1 to date, with the Stock at the end 


of February. 
1895-6. 1894-5, 1898-4. 
Lts. Lbs. Lbs. 
Tmported.......cccccs.-cscscoecsese SIBGORNO 207,963,400 215,989,600 
TE ccccnsectseadsaceeenaes 186,229,700 179,487,900 181,651,600 
Stock, February ........-.-.-.---- 95,701,400 95,958,300 98,700,000 


RICE is without alteration. Since last Friday a steamer cargo of 
,000 tons Moulmein sold at 5s 74d, for the Adriatic. A steamer 
argo of 4,000 tons Ngatsein at 5s 6d, for the Continent. Cleaned 
ice met a fair demand including Japan. 

SAGO.—No business reported. 140 bags, by auction, were 
taken in. 

TAPIOCA is dull of sale, on previous terms. 635 bags flake were 
bought in. A small portion of 9)1 bags Penang sold at 10s 6d per 
ewt for fine seed. 

BLACK PEPPER.—There has been a speculative demand for 
arrival, and 500 tons Singapore sold, at 24d to 2§d. 168 bags 
Singapore, at public sale, brought 24d to 23d per Ib for grey to 
fair. The market now quiet. 

WHITE PEPPER is also firmer, and 44d paid for Singapore 
March to May shipment. 87 bags, by auction, part sold, at 4jd 
to 42d. 84 cases chiefly bought in. 


NUTMEGS have not been much in demand. 28 cases Penang, at 





the weekly sales, bought in, with 13 eases Singapore. 75 pactagcs 
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Straits has changed hands at £60 7s 6d to £60 15s. ~ To-day | 
three months quoted £60 17s 6d. .Banca, 37f. The next sale of the | 
N. T. Company will be 35 000 slabs at Amsterdam on the 25th inst. | 
The pig-iron market in Glasgow has been more active, with sales 
for cash up to 47s 9d, but now quiet. Spelter is £14 17s 6d to 
£15, and steady. The importer of quicksilver has not alterad 
the price, which remains at £7 2s €d. Soft lead last sold at 
£11 3s 9d and is now steady. ‘lin plates are quiet. Of 120 tons 
sheet zine, rolled at the London mills, 45 tons sold at £17 15s, 
being deurer. 


LINSEED.—During the last two days the market has been 
inactive, and pric s generally have an easier tendency. Calcutta, 
358 9d; March shipments, 34s to 34s 6d; new crop, April to June, 
338s 9d to 34s. At rather lower rates a fair business done in 
Bombay for ‘he Contineut, Spring and summer shipment, 348 43d | 
to 34s 6d. La Plata weak, t e lowest price accepted being 29s 94d, | 
March-April shipment, to Hull, 


TURPENTINE issteady. American, 29s 1\d; forward, 20s 3d to 
20s 6d. 


OIL.—The prices of linseed have been stationary, but the | 
market is now steady. On the spot, £19; Mareli-April. £19 10s | 
to £19 12s 6d; later, and to the end of the year, 1912s 6d 
to £19 15s; Hull, without casks, £18 English brown rape 
has sold at £73. and now held at that price; Muay to August, | 
£23. The market for cocoa-nut is firm and d arer, as light supplies 
may be expected for some time to come Ceylon, £23, and 5s to 
10s more now demanded ; to arrive, £22 10s, ¢.i.f.; Cochin, £26 15s 
to £27; to arrive, £25, cif Palm lower, La os, £21 15s. Olive, 
on the spot, does not improve. Fish oils show very little, any | 
change ‘ 


PETROLEUM OIL continues dull, and priees lower: Amrican, 
53d to 54d, with larger arrivals; Russian, 53d and a shadunder 
per 8 to 84 Ibs. 


$ TOBACCO.—There has been but little activity in this market 
throughout the past week, and but few s.les of American have 
been effected. 
demand. 


For other growths there has been a moderate 





| yesterday’s rates. 


LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returas for February :— 

















7 my 
Rio 88° | China |Indian . 

Coffee. | Sugar.| Tea. | Tea, | Silk. | Silver. 
Half rl Ty Foe 

Total registered during th | Bags. | Bags. | Chests| Chests|/Bales | Ozs. 
PE Prélecticviverceeaes 22,509)1,763 000 500} 29,400 869) 1.150,500 
Total registered since Jan | 54,000,918. Sae 2,60") 36,800 950} 1,735,900 
| Total tendered for this month Pe 48.000; 1.500) 4,406 .. | 246,000 

“OSTSCRIPT, Friday sveung, 


SUGAR.—There was only one public sale to-day, consisting of 
2,500 bags crystallised. ‘Trinidad sold at 15s 3d to 15s 74d, being 
easier. r 

COFFEE.—The public sales went at irregular rates, including 
4,725 bags Central American. 409 bags East India went at about 
395 bags East African. 35 half-bales Mocha. 

RICE.—Further business in Foreign cleaned. 

SPICES.—Cloves barely support previous quotations. 
been less demand for pepper. 


SHELLAC remains inactive. 


TALLOW.—There were only 649 casks Australian, by auction, 
to-day, and about 50) sold, at last Friday's rates. 


There has 


MARKET LONDON MEAT. 
Per 8 lbs by the carcase. 
s da, 





a 
Ts 6 cenckews sc0s089 2 4, Prime mutton 6 
| DERN GIRND 2 oc cece cccsdevnnne S 16 | Inberieg week. 6. cctecdccevse 2 
BUD GD ons ccccccevcadecescs 4 4 Middling ditto 2 
Inferior mutton ................ S GRIP GION 666 0.5 cebidcwevdeccces 0 
| MiGGling Gitte ......cccccccccoes 5 2 {| POek, Biret. ..ccccccccccccesecce 6 
LONDON POTATO MARKET, 

Per Ton. Per Ton. 

Hebrons ............+se0.4 708 to 80s | Reading Giants ............ 403 
Juincoln Magnums ...... ; 30s GID So cc cccekncdases 403 .o 50s 

Bedford ditto ............ 353 to 40s 





Sutton’s Abundance........ 40s to 50s 











DOVER CORPORATION 


REDEEMABLE STOCK. 


Further Issue of £82,000, bearing Interest at 3 per cent. per annum. 


THE LONDON AND COUNTY BANKING COMPANY (Limited) is authorised by the Dover Corporation to RECEIVE 
TENDERS for the above S'o:k, to be similsr in all respects to that already raised and quoted on the London Stock EF .change. 
Minimum price of issue £102 for every £1::0 Stock, payable as follows :— 


On Application: 5 per cen 
On Allo mens: 
£100 Stock allotted. 
On Wednesday, 15th April, 1896, 59 per eent. 


. on the amount of Tender; 


so much of the amount tendered for and accepted as when added to the deposit will leave £50 to be paid for each 


Payment in full may be m de on sllo'ment, and the Stock inseribed forthwith. 
The first dividend, being « full six months’ interest on the amount of Stock allotted, will be payable the Ist October, 1896, 
Tenders at a price including fractions of a shilling other than 6d will not be preferenti ally accepted. 


Tenders must be multiples of £10. 
Tenders on « form to be obtained of the Town Crerk, DovEr, 


of its Br nches; anit of Messrs Grimveson, GRANT AND Co., Stock Brokers, 61 Old Broad street, London, E.C., 
required deposit be delivered at the above named Bank, 21 Lombard street, by 2 o’clock on Thursday, tue 12th March, 1899. 
of the Prospectus may also be obtained at tha above mentioned places. 


5th March, 1896. 


of the London and County Bank, 21 Lombard street, E,C., or any 
must, wiih the 
Co, i 


( Siqned ) 





ROBINSON SOUTH AFRCAN BANKING y)> RT 
COMPANY, LIMITED. | CENT. 


ELIZABETH 


MUNICIPAL 


E. WOLLASTON KNOCKER, Town Clerk. 
ELBO:; RNE AND M+TRO- 


\ POLITAN BOARD OF WORKS LOAN. 


SIX PER 


WATERWORKS 








An INTERIM DIVIDEND of Four shillings per 
share upon the Ordinary Shares, free of Income-tax, 
hasbeen declared by the Directors of the Robinson 
South African Banking Company, Limited, PAY- 
ABLE on andafter 8th April, 1496, to the Holders 
on 8lst March, 1896, of the Ordinary Shares. 

The Transfer Pooks of the Company will be 
Closed from lst April to 7th April, 1896, both days 
inclusive. 

Coupon No. 1, attached to Share Warrants to 
Bearer, must be Jodged three clear days for examina- 
tion with the Robinson South African Banking 
Company, Limited. 1 Bank buildings, Lothbury, 
London, E.C.. or at the Paris sgency, 56 Rue de 
Provence, Paris.— By order of the Board, 

JAMES WEST, Secretary. 


1 Bank buildings, I.othbury, London, E.C. 
28th February, 1896. 


. r 
HE GRAND TRUNK RAIL- 
WAY COMPANY OF CANADA. 

Notice is hereby given, that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trank Raiiway Company of Canada 
will be held at the City Terminus Hotel, 
Cannon street, Lendon, E.C., on THURSDAY, 
the 9th April, 1896, at Two o’clock p.m. precisely, 
for the purpose of receiving a Report from the 
Directors, the election of Directors and Auditors, 
and the transaction of other business of the Com- 
pany. 

Notice is also hereby given, that the Transfer 
Books of the Company in London will be Closed 
from Monday, the ltth March, to the date of Meet- 


LOAN of £150,000, First and Second Issues. 

Notice is hereby given that,in accordance with 
the conditions on which the abot e Loan was raised, 
DEBENTURES amounting to £2,700 were this day 
DR1WN by lot for payment at par, and that the 
same will be paid onthe 30th June next upon the 
said Debentures, and all Interest Coupons not then 
due being left at the Standard Bank of South Africa 
Limit:é, 10 Clement’s lane, Lombard street, 
L »ndon, Three clear days for examination. 

The drawn Debentures will cease to bear interest 
aiter the 3Uth June, 1896, 


NUMBERS and PARTICULARS of the DRAWN 


DEBENTURES, 
First Issue. 
805 369 429 
83 Debentures of £500 .......... £1,500 
56 126 160 296 
4 Debentures of £100........ a 400 
Second Issue. 
608 
1 Debenture of £500 ...... 500 
451 468 475 
3 Debentures of £100 ...-. +++ see: 800 
il £2,700 
For the Standard Bank of South Africa, 


Limited, 
J. CHUMLEY, Manager. 
London, 5th March, 1896. 


Present-John Bridges, Notary Public, of the 
lane, E.C. ' 














ing, both days inclusive.—By order, 
C. RIVERS WILSON, President. 
WALTER LINDLEY, Secretary. 
Dashwood House, 9 New Broad street, 
London, E.C., 6th March, 189€, 


MONTHLY MANUAL, 1868-83. Sixteen 
Volumes, in Superior Bindings. Excellent condi- 
tion.—W., 51 Allerton road, Lordship Park, N. 


firm of Duff, Bridges, and: Watts, 5, Nicholas 


QILVERED 


| Uneqa:lled in brillianecy. 


The under: igned Bank; will PAY the INTEREST 
due Ist April next on the above Loan 

Coupons must be left Three c'ecar days for exami- 
nation at the Comm reial Bank of Australia 
(Limit d), 1 Bishopsgate street ¥V ithin, London, 
E..., and forms for specifying the same may Le had 
on application. 

The Commere’al Bank of Australia (Limited). 

The ank of Vict: ria (Limited). 

The National Bank of Australasia (Limited). 

The English, Scottish, and Austraiian Bank 
(Limited) 

March 4th, 1896 





PLATE GLASS 
for LOOKING-GLASSES, with or without 

frames. Silvered by new process w th pure silver, 

not liable to inj«ry from damy. reat, «r handling. 

Samples. tariffs, and 

e-timates on anptlication. 

TH PATENT sILVERING COMPANY (Limited) 





( \ILT CHIMNEBY-GLASSES, COR- 
J ices. — OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Hest 
quality. Old frames re-gilt. Old glasses re-silvered. 





| THE PATENT SILVERING COMPANY (Limited), 


10, 12, and 14 Lower Kennington lane London. 





KSTABLISHED 1818. 


HEERING'S 


COPENHAGEN 


Pork SALE, THE INVESTOR'S | 


CHERRY BRANDY. 


Sold by all respectable Wine Merchante, 
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Banks, &c. |THE NATIONAL BA 


NEW YORK PRODUCE LIMITED. 


NK OF SCOTLAND, | 





EXCHANGE BANK. Incorporated by Royal Charter and Act of Parliament. 
CAPITAL ...... $1 000,000 ESTABLISHED 1825. 
SURPLUS ...... $250,000. 


— _ | Capital Subscribed, £5,000,000.  Paid-up, £1,000,000.  Uncalled, £4,000,000. 
Ascounts of Banks, Bankers, and Firms received | 


upon favourable terms. Collections made and re- 


RESERWE FUND... .. £820,000. 
mitted for promptly. 


Careful attention given to the Purchase and Sale | _ 





of American securities. Cable transfers made. 
Loxpow Banxers—The City Bank (Limited). 











HEAD OFFIC E—Eprnsuraa. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 





THE ANCLO- CALIFORNIAN BANK. 


| LONDON OFFICE-37 Nicholas lane, Lombard Street, E.C. 
(LIMITED). 


JAMES ROBERTSON, Manager. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 


THOMAS NESS, Assistant Manager. 





Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, | THE ECONOMIC BANK; LIMITED. 
Branch at San Francisco. 574 Old Broad street, London, E.C. 


- | Accounts opened with any Amount. 
Agents at New York, J. and W. SeligmanandCo. | 94 per rondo Interest pe dhe | on Deposits repay- 
The Bank transacts general Banking Business, | able on demand. 
sells drafts on California, Oregon, Nevada, &c.; also | 2 per Cent. on Minimum Quarterly Balance of Cur- 
on the Hawaiian Islands, sends Bills for collection, | rent Accounts No charge for keeping Accounts. 
makes Telegraphic transfers, and grants Letters of | SAMUEL GURNEY MASSEY, Managing Trustee 
Credit. J. SIMON, Managing Director. | 





'THE LONDON BANK OF 
LONDON, PARIS, & AMERICAN | 
BANK (LIMITED). AUSTRALIA, LTD. 


E.C, 
Carrrat, £1,000,000. Susscarsep, £500,000. scribed no eiencionie el £2,134,610 
Paw-vp, £400,000. Ressrve Fonp £160,000. _ Ea aii pay 
Heap Orricr - 58 Old Broad street, London, E.C. Uncalled, including Reserve Liability .. 731,320 


Brancw aT San Francisco, CaLiFoRnia, Issues Drafts and Lotters of Cred t onits Austra- 
Acency in New York, 10 Wall street. 


: | lian Branches. Negotiates Bills, or sends them for 
Aornts aT Panis, Messrs Lazard Fréres et Cie. | eojjection. Effects Telegraphic Tran-fers, and 
Banking and Exchange Business with America | transacts every description of banking business with 
and the Continent of Evrore transacted on favour- | Australia. 
able terms. Jetters of Credit and Circular Notes | 
issued available in the United States, Europe, India, | 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manage:. 





W. N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 





AFRICAN BANKING CORPORATION 
(LIMITED). 


S ibscribed Capital ............ . ....0.. £1,510,425 0 
Paid-up Capital .............0....00. se 970,487 10 
Registered Capital, £2,000,000. | Farther Liability of Proprietors ... 539,437 10 


Interest allowed on fixed deposits. 
Bank’ ag Bus‘ness traneacted in and with South Africa. 
G. W, THOMSON, 
Chief Manager, 
Nos ¢ 3 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


Lotters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obta'’ned at the Had Office, or 
through the Agents of the Bank, ia the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 


- | Transfer 
siemens . ae y a@ or forwarded for . 
STANDARD BANK OF SOUTH) 119m oe ni pashange Dosis ot eer 
AFRICA (LIMITED). — sempeennane ne Australian Colonies. 
(Bankers to the Coventree ne Cape of Good | MM PERIAL BANK OF CANADA. 
Heap Orricz. Hap OFFick—-ToRONTO. 


10 Olement’s lane, Lombard street, London, E.O, 






Branchesin Ontario, Manitoba, and N.W. Territories. 
Subscribed Capital ............0.0000. £4,000,000 Capital Authorised .. sereeees $2,000,000 
Paid-up Capital ....... eveeeve £1,000,000 Capital Paid-up ..... vo» 1,954,525 
PRRIITNS BIE ccsccevscentnnsctssosconeen £720,000 Rest ......eeeeeersvees veee 1,152,252 


This Bank grants Drafts on the principal towusin | MONEYS RECEIVED for Credit of the Head 
the Oape Colony, Natal, and the South African | Office and Branches, and Letters of Advice thereof 
Republic, and transacts every description of Banking | issued by the Agentsof the Bank in London, England— 
Business connected with the South African Colonies LLOYDS BANK (Limited), 
and States. Telegraphic remittances made. 72 Lomparp Srreet, E.O. 

Deposits received for fixed periods on terms which SPECIAL ATTENTION given to Canadian collec- 
may be known on application. tions, forwarded either direct to the Head Office of 

eee the Rank in Toronto, or through its London Agents. 


Pai ae CAT AES : A Branch has been opened in Vancouver, British 
HONG KONG AN D SHANGHAI — D. R. WILKIE, General Manager. 


BANKING CORPORATION. —— 











x 
Capital, $10,000,000, all paid up. BANK OF NEW SOUTH WALES, 
Reserve Fund, $5,500,000. Established in 1817. 
Reserve Liability of Proprietors, $10,000,000. LONDON OFFicE—64 Old Broad street. 
Covet or Directors - Heap Orricz 1x Hone | Authorised Capital......... +. £3,000,000 
one. 


Paid Up Capital (as on 80th Sept. 1895)... 1,804,200 
Reserve Fund (as on 30th Sept., 1895)....... 1,172,297 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 


Lonpon ComMMITTRE. 


E. E. Duncanson, Esq. (of Mesars. T. A,. Gibb and Co.) 

Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited), 

F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
Deposits received for twelve months at 3} per cent. 

Interest payable half-yearly at 80th June and 8lst 
























a on ~~ a for ne periods, on terms 
" | Ww may DOWD on application. 
EWEN CAMERON, ) Managers | 
G. E. NOBLE, ae o DAVID GEOKGE, Manager. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.0., London. HE BANK OF AUSTRALASIA 
= (Incorporated by Royal Charter, 1835). 
[HE AGRA BANK (LIMITED).| — pyiaup capita eee Oneer 
ESTABLISHED IN 1833. Reserve Fund ...... 
aT 8=€6—6 Clk Reserve Liability of Proprietors 
HEap Orricr—Nicholas lane, Lombard street, London. under the Charter ............ 1,600,000 
BaNKING AND Excnanor Business of every descrip- 


> LETTERS OF CREDIT and Drafts issued on an 

tion conducted with India and the East. of the numerous branches of the Bank ~ wader te | 
Deposits are received for fixed periods, namely, one, | Australia and New Zealand. 

two, or three years, and interest allowed thereon at BILLS negotiated or sent for collection. 

34 per cent. per annum, payable half-yearly on lst TELEGRAPHIC TRANSFERS made. 

January and ist July. DEPOSITS received in London at interest for 
Current Accounts kept on the terms customary | fixed periods on terms which may be ascertained on 

with London Bankers, application. PRIDEAUX SELBY, Manager, 


== =— 





RUBINSON SOUTH AFR CAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts " and 
Registered 19th August 1895 ) 
HEAD OFFICE—1 Bank Buildings, Lothbury, 
London, E.C. 

CAPITAL subscrived and fully paid, £3,000,000. 

This Bank trinsacts a General Banking Business 
in connection with South Africa, dealsin Docume1- 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Trausfers on its Brarchk 
at Johaonesburg,as well as on its Agencies in the 
South African Revublic, in the Orange Free State, 
and in Cape Co ony. 


THE BANK OF BRITISH 
NORTH AMERICA. 


Incorporated by Royal Charter. 
Paid-up Capital, £1,000,000. Reserve Fund, £275,000. 


GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, Manitoba, and Briti-h Columbia 
(Dominion of Can:da) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- |! 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. 

A. G. WALLIS, Secretary. 

Clement's lane, Lombard street, London, E.C. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated ante the Victorian Companies’ 
cts, 1 
Authorised Capital ..........0-.2. sseseseeresseeee-d4,000,000 
Capital paid up ...........£1,472,004 15 4 
Preference Shares paid up 305,780 0 0 
Capital called up............ 277,995 4 8 
Reserve Liability of 
Shareholders ............ 750,000 0 











0 
£2,805,780 








Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 








Manager: Secretary : Accountant : 

W. W. Oswald. J.D. Booker. W. B. Brock. 
The Bank of England 

Bankers { The London Joint Stock Bank (Limited). 


Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........+++ £1,000,000 
EME s 00 cescesonce Seceecece cove 500,000 
Reserve Fund.........scccessseee 350,000 
Brancues—Rio de Janeiro, Santos, Sao Paulo, 
Paré, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 





Rc negotiated, advanced upon, or sent for collec- 
tion. 


Letters of Credit, Drafts, and Cable Transfers 
issned. 


London: 24, Moorgate street, £.C. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.O. 
Capital Authorised ........... 








seseee =£1,500,000 
Capital Paid up ............ccccecceseee 657,312 
Bankers—Bank cf England ; London Joint-Stock Bank 


(Limited). 

Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency businessin connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two or three 
years, 4 per cent. 























JAMES CAMPBELL. Chief Manager, 
—— sas z eS 














